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 (LQOHLWXQJ
'LHVHV .DSLWHO PRWLYLHUW GLH YRUOLHJHQGH $UEHLW =XHUVW ZLUG HUO¦XWHUW ZRUXP HV LQ GHU
EHWUDFKWHWHQ $QZHQGXQJVHQWZLFNOXQJ PLW ;0/7HFKQLNHQ JHKW $QKDQG YRQ %HLVSLH
OHQ DXV /HKUE¾FKHUQ XQG ZLVVHQVFKDIWOLFKHQ $UEHLWHQ ZLUG HLQ ZHLW YHUEUHLWHWHU KHU
N¸PPOLFKHU $QVDW] ]XU 6RIWZDUHHQWZLFNOXQJ YRUJHVWHOOW GHU VLFK GDGXUFK DXV]HLFKQHW
GDVV I¾U GLH XQWHUVFKLHGOLFKHQ .RPSRQHQWHQ GHU 6RIWZDUH MHZHLOV YHUPHLQWOLFK DPEHV
WHQ JHHLJQHWH DEHU SDUDGLJPDWLVFK XQWHUVFKLHGOLFKH 7HFKQLNHQ HLQJHVHW]W ZHUGHQ 'LH
GLHVHP $QVDW] LQK¦UHQWHQ 3DUDGLJPHQEU¾FKH XQG GHU 8PJDQJ GDPLW LQ /LWHUDWXU XQG
3UD[LV ZLUG YRUJHVWHOOW (V ZLUG HLQ )DOOEHLVSLHO DXV GHU PHGL]LQLVFKHQ 'RP¦QH HLQJH
I¾KUW DXI GDV GLH $UEHLW ]XU 9HUGHXWOLFKXQJ YRQ 6DFKYHUKDOWHQ ]XU¾FNJUHLIW 6FKOLH¡OLFK
ZLUG GHU 8QWHUVXFKXQJVJHJHQVWDQG LQ GHU )RUVFKXQJVIUDJH YHUGHXWOLFKW XQG GDUDXV
GLH 6WUXNWXU GHU $UEHLW DEJHOHLWHW
 0RWLYDWLRQ GHU ;0/EDVLHUWHQ $UFKLWHNWXU I¾U
:HEDQZHQGXQJHQ
8FCBOXFOEVOHFO BMTP 1SPHSBNNF EJF JISF #FOVU[FSTDIOJ॒TUFMMF NJU 8FC
5FDIOJLFO SFBMJTJFSFO VOE ¼CFS FJO /FU[XFSL BVTHFMJFGFSU XFSEFO WFS[FJDIOFO
FJOF TUFJHFOEF 1PQVMBSJU¤U VOE JNNFS NFIS "OXFOEVOHFO XFSEFO BMT 8FCBO
XFOEVOHFO JNQMFNFOUJFSU &JOF CSFJUF ੖FOUMJDILFJU JTU EVSDI EJF &OUXJDLMVO
HFO EFT 8FC ৼ৺ <7)> [V #FOVU[FSO WPO 8FCBOXFOEVOHFO HFXPSEFO VOE
BVDI JN CFUSJFCMJDIFO ,POUFYU LPNNU 8FCBOXFOEVOHFO FJOF XJDIUJHF #FEFV
UVOH [V XBT EJF 'PSTDIVOH [V $MPVE $PNQVUJOH JO EFS ,BUFHPSJF 4PॏXBSFBT
B4FSWJDF 	4BB4
 CFIBOEFMU <7))> "VT 4JDIU EFT "OXFOEFST CJFUFO 8FCBO
XFOEVOHFO WJFMF 7PSUFJMF 4JF N¼TTFO DMJFOUTFJUJH OJDIU JOTUBMMJFSU PEFS HFXBSUFU
XFSEFO EB TJF CFJN"VGSVG EFS8FCBESFTTF HFMBEFO XFSEFO &JO8FCCSPXTFS JTU
BMT 1MB॒GPSN BVTSFJDIFOE TPNJU JTU EJF "OXFOEVOH VOBCI¤OHJH WPO #FUSJFCT
TZTUFN VOE EBSBVG WFS৐¼HCBSFS -BVG[FJUVNHFCVOH
&YUFOTJCMF .BSLVQ -BOHVBHF 	9.-
 JTU FJOF "VT[FJDIOVOHTTQSBDIF ৐¼S IJFS
BSDIJTDI TUSVLUVSJFSUF *OGPSNBUJPOFO %JF 4QSBDIF JTU UFYUCBTJFSU VOE TPNJUXFJU
HFIFOE JOUFSPQFSBCFM 9.- XJSE BMT -JOHVB 'SBODB EFT *OUFSOFUT CF[FJDIOFU
৻
ࣘ &JOMFJUVOH
3U¦VHQWDWLRQ VHUYHUVHLWLJ
*HVFK¦IWVORJLN
'DWHQKDOWXQJ
6HUYHU
3U¦VHQWDWLRQ FOLHQWVHLWLJ
&OLHQW
$EELOGXQJ  *¦QJLJH 'UHL6FKLFKWHQ$UFKLWHNWXU 'LHQVWH GHU K¸KHUHQ 6FKLFKW JUHL
IHQ DXI GLH 'LHQVWH GLH GXUFK GLH MHZHLOV QLHGULJHUH 6FKLFKW EHUHLWJH
VWHOOW ZHUGHQ ]X YJO >/'@
<.FS> VOE JTU JOTCFTPOEFSF JN#FSFJDI TFSWJDFPSJFOUJFSUFS "SDIJUFLUVSFO </-
+PT> BMT ,PNNVOJLBUJPOTGPSNBU VOWFS[JDIUCBS
%JF WPSMJFHFOEF "SCFJU HSFJॏ FJO LPO[FQUJPOFMMFT 1SPCMFN JO I¤V੗H [V ੗OEFO
EFS 4PॏXBSFBSDIJUFLUVS BVG VOE [FJHU XJF EJFTFT EVSDI EFO &JOTBU[ WPO 9.-
VOE WFSXBOEUFO 5FDIOJLFO WFSNJFEFO XFSEFO LBOO
 3DUDGLJPHQEUXFK LQ GHU 6RIWZDUHHQWZLFNOXQJ
4PॏXBSF XJSE I¤V੗H JO 'PSN FJOFS 4DIJDIUFOBSDIJUFLUVS FOUXJDLFMU CFJ EFS
'VOLUJPOBMJU¤U OBDI %JFOTUNFSLNBMFO HSVQQJFSU XJSE %JFTF %JFOTUF TUFIFO JO
FJOFN IJFSBSDIJTDIFO 7FSI¤MUOJT XPCFJ KFEFS %JFOTU ৐¼S EFO KFXFJMT ¼CFSHFPSE
OFUFO %JFOTU -FJTUVOHFO FSCSJOHU VOE BVG EFO VOUFSHFPSEOFUFO %JFOTU [VHSFJॏ
<-%> %JF "VॏFJMVOH JTU EBCFJ [VO¤DITU MPHJTDIFS "SU VOE OJDIU BO 7FSXFO
EVOH EFEJ[JFSUFS )BSEXBSF HFCVOEFO "CCJMEVOH ৻৻ [FJHU EBT 1SJO[JQ BOIBOE
FJOFT FJOGBDIFO.PEFMMT EBT JO EFO GPMHFOEFO ,BQJUFMO OPDI QS¤[JTJFSU XJSE %JF
4DIJDIUFO %BUFOIBMUVOH VOE (FTDI¤ॏTMPHJL TJOE TFSWFSTFJUJH QMBU[JFSU EJF 1S¤
TFOUBUJPOTTDIJDIU FOUI¤MU TPXPIM TFSWFS BMT BVDI DMJFOUTFJUJHF ,PNQPOFOUFO
;VS &OUXJDLMVOH WPO 8FCBOXFOEVOHFO LPNNU I¤V੗H FJOF %SFJ4DIJDIUFO
"SDIJUFLUVS [VN &JOTBU[ CFJ EFS %BUFOIBMUVOH (FTDI¤ॏTMPHJL VOE 1S¤TFOUBUJ
PO JO HFUSFOOUF 4DIJDIUFO TFQBSJFSU XFSEFO VOE VOUFS 7FSXFOEVOH EFS ৐¼S EJF
ৼ
ࣘࣚ 'BMMCFJTQJFM
KFXFJMJHF 4DIJDIU BMT BN HFFJHOFUTUFO BOHFTFIFOFO 5FDIOJL FOUXPSGFO XFSEFO
%BTT FT IJFSCFJ [V #S¼DIFO LPNNFO LBOO XJSE V B JN -FISCVDI EFS 4PॏXBSF
5FDIOJL <#BM> WPO #BM[FSU EFVUMJDI %FN[VGPMHF JTU FJOFSTFJUT EJF 7FSXFOEVOH
SFMBUJPOBMFS %BUFOCBOLNBOBHFNFOUTZTUFNF 	%#.4
 EFS /PSNBMGBMM [VS %BUFO
TQFJDIFSVOH VOE EBT PCKFLUPSJFOUJFSUF 7PSHFIFO JTU EFS 4UBOEBSE CFJ &OUXJDL
MVOH WPO "OXFOEVOHTTPॏXBSF "OEFSFSTFJUT JTU EJF PCKFLUPSJFOUJFSUF &OUXJDL
MVOH WPO "OXFOEVOHTQSPHSBNNFO FJO *OEJ[ EB৐¼S LFJO SFMBUJPOBMFT %#.4 [V
WFSXFOEFO
%JFT ৐¼ISU [V [VO¤DITU JOLPNQBUJCMFO CFSH¤OHFO [XJTDIFO EFO 4DIJDIUFO
EB TPXPIM EJF 4ZOUBY BMT BVDI EJF [VHSVOEF MJFHFOEFO 1BSBEJHNFO VOUFSTDIJFE
MJDI TFJO L¶OOFO #FJ 8FCBOXFOEVOHFO EFSFO #FOVU[FSTDIOJ॒TUFMMF JO 8FC
CSPXTFSO BOHF[FJHU XJSE LPNNU OPDI EFS CFSHBOH [XJTDIFO TFSWFSTFJUJHFS
NFJTU PCKFLUPSJFOUJFSUFS 5FDIOJL VOE DMJFOUTFJUJHFS 8FCUFDIOJL IJO[V 8FSEFO
NJ॒FMT 8FCTFSWJDFT FYUFSOF %JFOTUF FJOHFCVOEFO TP CFTUFIU [VEFN OPDI EJF
/PUXFOEJHLFJU EBT EBCFJ WFSXFOEFUF I¤V੗H BVG 9.- CBTJFSFOEF /BDISJDIUFO
GPSNBU JO EJF 4QSBDIF EFS (FTDI¤ॏTMPHJL [V ¼CFSTFU[FO
 )DOOEHLVSLHO
%JF WPSMJFHFOEF "SCFJU CBTJFSU BVG EFS %VSDI৐¼ISVOH EFT 1SPKFLUT ۢ*OUFHSJFS
UF LMJOJTDIF *OGPSNBUJPOTTZTUFNF OBDI EFN 4JOHMF4PVSDF,PO[FQU ۠ ;JFM EJFTFT
1SPKFLUFT XBS EJF /VU[VOH WPO LMJOJTDIFS #FIBOEMVOHTEPLVNFOUBUJPO JO EFS
LMJOJTDIFO 'PSTDIVOH %JF %PLVNFOUBUJPO EJFTFS CFJEFO %PN¤OFO FSGPMHU IFS
L¶NNMJDIFSXFJTF JO HFUSFOOUFO 4ZTUFNFO ,MJOJTDIF #FIBOEMVOHTEPLVNFOUBUJ
PO MJFHU JN ,SBOLFOIBVTJOGPSNBUJPOTTZTUFN 	,*4
 WPS X¤ISFOE EJF %PLVNFO
UBUJPO LMJOJTDIFS 4UVEJFO TFQBSBU JO TUVEJFOTQF[J੗TDIFO 4ZTUFNFO TUB॒੗OEFU
4PNJU ੗OEFU FJOF SFEVOEBOUF &SGBTTVOH EFS %BUFO TUB॒ EJF JO CFJEFO %PN¤OFO
CFO¶UJHU XFSEFO *N3BINFO EFT 1SPKFLUTXVSEF FJO 4JOHMF4PVSDF,PO[FQU FOU
XJDLFMU EBT SFEVOEBOUF %BUFOFSGBTTVOH FMJNJOJFSU JOEFN %BUFO EJF CFSFJUT JN
,*4 WPSMJFHFO ৐¼S ;XFDLF EFS 4UVEJF XJFEFSWFSXFOEFU XFSEFO <%'#>
6N EJFTFT ,PO[FQU QSPUPUZQJTDI [V JNQMFNFOUJFSFO XVSEF EJF "OXFOEVOH
FYDIBOHF GPS USJBMT 	Y৾5
 FOUXJDLFMU <#'%> %JF "OGPSEFSVOHFO BO EJF 4Pॏ
XBSF MBHFO JO FJOFS *OUFHSBUJPO JO EBT CFSFJUT HFOVU[UF ,*4 VOE FJOFS &YQPSU
GVOLUJPOBMJU¤U EFS JO FJOFS 4UVEJF FSIPCFOFO %BUFO JO EBT EB৐¼S WPO EFS 4UBOEBS
EJTJFSVOHTPSHBOJTBUJPO$MJOJDBM %BUB *OUFSDIBOHF 4UBOEBSET $POTPSUJVN 	$%*4$

TQF[J੗[JFSUF %BUFOGPSNBU 0QFSBUJPOBM %BUB .PEFM 	0%.
 %JF 4PॏXBSF CFTUFIU
BVT FJOFN ,*4TQF[J੗TDIFO .PEVM VOE FJOFN 4UVEJFONPEVM EBT BMT "OXFO
EVOHTCFJTQJFM EJFTFS "SCFJU GVOHJFSU
৽
ࣘ &JOMFJUVOH
%BT ,*4TQF[J੗TDIF .PEVM LBQTFMU EJF *OUFSOB EFT KFXFJMJHFO ,*4 VOE TUFMMU
EJF WPN 4UVEJFONPEVM CFO¶UJHUFO 'VOLUJPOFO ¼CFS FJOF FJOIFJUMJDIF 4DIOJ॒
TUFMMF CFSFJU %B[V XJSE FT ৐¼S EFO %BUFO[VHSJ੖ BVG EJF %BUFOCBOL EFT ,*4 BOHF
QBTTU XP[V BVDI EJF TFNBOUJTDIF "OSFJDIFSVOH EFS 3PIEBUFO NJU 5FSNJOJ BVT
LMJOJTDIFO #FHSJ੖TTZTUFNFO [¤IMU EJF [VS *EFOUJ੗LBUJPO XJFEFSWFSXFOECBSFS
%BUFO CFO¶UJHU XFSEFO "VFSEFN JOUFHSJFSU FT &JOTUJFHTQVOLUF ৐¼S EBT LMJOJ
TDIF 1FSTPOBM [VS /VU[VOH EFT 4UVEJFONPEVMT JO EJF SPVUJOFN¤JH WFSXFOEFUF
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 [JFMU EJF &STUFMMVOH EFS
5FTU৐¤MMF EBSBVG BC EJFKFOJHFO EJF NJU EFS I¶DITUFO 8BISTDIFJOMJDILFJU 'FIMFS
FOUEFDLFO BVT[VX¤IMFO <.4#5>
8¤ISFOE EFS &OUXJDLMVOH TUFIU KFEFN 4DISJ॒ EFS *NQMFNFOUJFSVOH FJO FOU
TQSFDIFOEFS 5FTU HFHFO¼CFS .PEVMUFTUT UFTUFO BMT GFJOHSBOVMBSF &JOIFJU FJO[FM
OF BCHSFO[CBSF #FSFJDIF EFS 4PॏXBSF JO JTPMJFSUFS 6NHFCVOH *OUFHSBUJPOTUFTUT
QS¼GFO EJF 'VOLUJPOT৐¤IJHLFJU WPO BVT .PEVMFO [VTBNNFOHFTFU[UFO 4VCTZTUF
NFO 4ZTUFNUFTUT UFTUFO EBT WPMMTU¤OEJHF 4ZTUFN JN )JOCMJDL BVG 'VOLUJPOBMJU¤U
EFT (FTBNUTZTUFNT %JF P B 5FTUT EJFOFO EFS 7FSJ੗LBUJPO "COBINFUFTUT ੗OEFO
BMT 7BMJEJFSVOH OBDI EFS *OTUBMMBUJPO JO EFS 1SPEVLUJPOTVNHFCVOH TUB॒ <(PM>
%VSDI EJFTF "CTUVGVOH EFS 5FTUT TPMMFO 'FIMFS N¶HMJDITU GS¼I FSLBOOU XFSEFO
EB EJF ,PTUFO ৐¼S EJF 'FIMFSCFIFCVOH HFSJOHFS TJOE KF GS¼IFS EFS %FGFLU FS
LBOOU XJSE <1:> /FCFO EJFTFO EJF GVOLUJPOBMFO "OGPSEFSVOHFO UFTUFOEFO
7FSGBISFO TUFMMFO 5FTUT BVG 1FSGPSNBO[ FJOF XJDIUJHF 5FTULBUFHPSJF EBS VN EJF
৻৻
ࣙ (SVOEMBHFO
-FJTUVOHT৐¤IJHLFJU EFT 4ZTUFNT TJDIFS[VTUFMMFO <.PM>
+F OBDI WFSXFOEFUFS 5FTUNFUIPEF MBTTFO TJDI 5FTUT BMT TUBUJTDI VOE EZOBNJTDI
LMBTTJ੗[JFSFO 4UBUJTDIF 5FTUNFUIPEFO VOUFSTVDIFO EFO फ़FMMDPEF EFT 4ZTUFNT
PIOF JIO BVT[V৐¼ISFO %B[V [¤IMFO EJF "OBMZTF WPO ,POUSPMMTUSVLUVS %BUFO
੘VTT ,PNQMFYJU¤U 4DIOJ॒TUFMMFO VOE ,PNNFOUBSFO TPXJF NBOVFMM BVTHF৐¼IS
UF 3FWJFXT EJF 4VDIF OBDI EPQQFMUFN $PEF VOE CFSQS¼GVOH EFS &JOIBMUVOH
HVUFS 1SPHSBNNJFSQSBYJT <(PM> 8¤ISFOE EJF TUBUJTDIFO .FUIPEFO JNNFS
8IJUF#PY7FSGBISFO TJOE CFJ EFOFO ,FOOUOJTTF BVT EFS JOOFSFO 4USVLUVS JO EFO
5FTU৐¤MMFO WFSXFOEFU XFSEFO L¶OOFO EZOBNJTDIF.FUIPEFO TPXPIM8IJUF BMT
BVDI #MBDL#PY7FSGBISFO TFJO CFJ EFOFO PIOF ,FOOUOJT EFS JOOFSFO 4USVLUVS
EBT 7FSIBMUFO BOIBOE EFS WPSHFTFIFOFO 4DIOJ॒TUFMMFO HFUFTUFU XJSE 6OUFS BMMFO
5FTUNFUIPEFO HJMU EBT EZOBNJTDIF GVOLUJPOTPSJFOUJFSUF 5FTUFO BMT EJF BN NFJT
UFO WFSXFOEFUF .FUIPEF <(PM> %BCFJ XFSEFO 5FTU৐¤MMF BVT EFS 4QF[J੗LBUJPO
BCHFMFJUFU VOE FT XJSE HFQS¼ॏ PC EBT 4ZTUFN LPSSFLU SFBHJFSU %B OJDIU BMMF [V
M¤TTJHFO &JOHBCFXFSUF HFUFTUFU XFSEFO L¶OOFO UFJMU NBO &JOHBCFQBSBNFUFS JO
RVJWBMFO[LMBTTFO FJO WPO EFOFO NBO BOOJNNU EBTT TJF FJO HMFJDIBSUJHFT 7FS
IBMUFO CFXJSLFO BVT EFOFO NBO SFQS¤TFOUBUJWF 8FSUF UFTUFU ;VEFN XFSEFO JN
3BINFO FJOFS (SFO[XFSUBOBMZTF 1BSBNFUFS EJF BO EFS (SFO[F EFT [VM¤TTJHFO
C[X VO[VM¤TTJHFO 8FSUFCFSFJDIT MJFHFO HFUFTUFU 8FJUFSF EZOBNJTDIF .FUIP
EFO TJOE EJWFSTJ੗[JFSFOEF 5FTUNFUIPEFO XJF EFS #BDLUP#BDL5FTU CFJ EFOFO
VOUFSTDIJFEMJDIF 7FSTJPOFO EFS 4PॏXBSF NJU EFOTFMCFO &JOHBCFEBUFO HFUFTUFU
XFSEFO VOE EJF &SHFCOJTTF WFSHMJDIFO XFSEFO VOE TUBUJTUJTDIF 5FTUT CFJ EFOFO
&JOHBCFEBUFO [V৐¤MMJH FS[FVHU XFSEFO VOE NJU NBOVFMM CFTUJNNUFO 4PMMXFSUFO
WFSHMJDIFO XFSEFO <(PM>
%JF LMBTTJTDIFO 7PSHFIFOTXFJTFO EFS 4PॏXBSFFOUXJDLMVOH ৐¼ISFO 1SPHSBN
NJFSFO VOE 5FTUFO UFOEFO[JFMM BMT TU¤SLFS TFQBSJFSUF 4DISJ॒F BO )¤V੗H ੗OEFU
NBO EJF &NQGFIMVOH EJFTF BVG WFSTDIJFEFOF &OUXJDLMFS [V WFSUFJMFO X¤ISFOE
BHJMF.FUIPEFO EBT 5FTUFO TU¤SLFS JOUFHSJFSFO %JFT LBOO CJT [VS UFTUHFUSJFCFOFO
&OUXJDLMVOH SFJDIFO CFJ EFS EJF 5FTU৐¤MMF WPS EFN 1SPHSBNNDPEF FS[FVHU XFS
EFO VOE EFS 1SPHSBNNDPEF EBOO TP HFTDISJFCFO XJSE EBTT EJF 5FTUT CFTUBOEFO
XFSEFO
 (LQI¾KUXQJ XQG 1XW]XQJ
"MT &SHFCOJT EJFTFS 1IBTF XJSE EJF [VWPS FOUXJDLFMUF 4PॏXBSF JO #FUSJFC HF
OPNNFO %JFT LBOO KF OBDI "OGPSEFSVOHFO [V FJOFN 4UJDIUBH PEFS TVL[FTTJW
HFTDIFIFO %JF UFDIOJTDIF &JO৐¼ISVOH XJSE EVSDI FJOFO 6NTUFMMVOHTQMBO CF
HMFJUFU %BSJO XJSE GFTUHFMFHU XJF HFHFCFOFOGBMMT "MUEBUFO NJHSJFSU XFSEFO #F
OVU[FS ৐¼S EBT OFVF 4ZTUFN HFTDIVMU XFSEFO VOE XFMDIF %PLVNFOUBUJPO [V
৻ৼ
ࣙࣙ 5SBEJUJPOFMMF 1BSBEJHNFO VOE 5FDIOJLFO
IJOUFSMFHFO JTU
%JF LMBTTJTDIFO 7PSHFIFOTXFJTFO FSGPSEFSO FJOF LPNQMF॒F 'FSUJHTUFMMVOH EFS
4PॏXBSF WPS EFS &JO৐¼ISVOH EJF BHJMFO.FUIPEFO FSMBVCFO BVDI EJF &SHFCOJTTF
FJO[FMOFS *UFSBUJPOFO JO #FUSJFC [V OFINFO EB EJFTF KFXFJMT WPMMTU¤OEJH HFUFTUFUF
'VOLUJPOFO FOUIBMUFO
/BDI EFS *OCFUSJFCOBINF FJOFT 4PॏXBSFTZTUFNT JTU EJF &OUXJDLMVOH NFJTU
OJDIU BCHFTDIMPTTFO %B EVSDI EBT 5FTUFO LFJOF 'FIMFSGSFJIFJU FSSFJDIU XFSEFO
LBOO LBOO FT TFJO EBTT 'FIMFS FSTU JN #FUSJFC [V৐¤MMJH PEFS EVSDI &WBMVBUJPO
EFS "OXFOEFS FOUEFDLU XFSEFO &CFOTP LBOO FT TFJO EBTT TJDI EJF 4QF[J੗LBUJPO
FSTU JN #FUSJFC BMT GFIMFSIBॏ IFSBVTTUFMMU TP EBTT EJF 4PॏXBSF [XBS EJF 4QF[J
੗LBUJPO FS৐¼MMU BCFS OJDIU EFO &SXBSUVOHFO EFS "OXFOEFS FOUTQSJDIU CTQX
XFJM TJF [V MBOHTBN PEFS OJDIU CFOVU[FSGSFVOEMJDI HFOVH JTU "VFSEFN TJOE
"OGPSEFSVOHFO BO FJOF 4PॏXBSF OJDIU TUBUJTDI TPOEFSO OEFSVOHFO JN ;FJU
BCMBVG VOUFSXPSGFO TP EBTT "OQBTTVOHFO BO OFVF (FHFCFOIFJUFO O¶UJH XFSEFO
L¶OOFO CTQX XFJM TJDI FYUFSOF 4DIOJ॒TUFMMFO ¤OEFSO PEFS OFVF HFTFU[MJDIF "O
GPSEFSVOHFO HFMUFO %JF 8BSUVOH WPO 4PॏXBSF JTU EFNOBDI LPSSJHJFSFOE QFS
GFLUJPOJFSFOE PEFS BEBQUJW <-4> "OEFSF "VUPSFO VOUFSTDIFJEFO OVS OBDI "SU
EFS .PEJ੗LBUJPO 'FIMFSCFIFCVOHFO VOE 7FSCFTTFSVOHFO <,5.>
&SHJCU TJDI X¤ISFOE EFT #FUSJFCT EFT 4ZTUFNT EJF /PUXFOEJHLFJU [VS "OQBT
TVOH TP CFHJOOU EFS &OUXJDLMVOHT[ZLMVT FSOFVU TP EBTT NBO WPO 4PॏXBSF
&WPMVUJPO TQSJDIU <.%>
 7UDGLWLRQHOOH 3DUDGLJPHQ XQG 7HFKQLNHQ
'¼S EJF 4ZTUFNNPEFMMJFSVOH EFT 4PॏXBSFFOUXVSGT EJF EJF "OGPSEFSVOHFO EFS
"OBMZTFQIBTF JO FJO JNQMFNFOUJFSCBSFT .PEFMM EFT 4ZTUFNT USBOTGPSNJFSU FYJT
UJFSFO VOUFSTDIJFEMJDIF 4JDIUXFJTFO EBSBVG XJF CFUSJFCTXJSUTDIBॏMJDIF 0CKFLUF
'VOLUJPOFO VOE 0SHBOJTBUJPOTTUSVLUVSFO BCHFCJMEFU XFSEFO #FJ "OXFOEVOHT
TZTUFNFO ੗OEFU TJDI I¤V੗H FJOF 4DIJDIUFOBSDIJUFLUVS EJF 4ZTUFNGVOLUJPOFO
OBDI "VGHBCFO JO 4DIJDIUFO FJOUFJMU <+1.. "$,.> #FJ EFS I¤V੗H FJO
HFTFU[UFO %SFJ4DIJDIUFO"SDIJUFLUVS XFSEFO CTQX (FTDI¤ॏTMPHJL %BUFOIBM
UVOH VOE 1S¤TFOUBUJPOTTDIJDIU VOUFSTDIJFEFO VOE NJU KFXFJMT QBTTFOEFO 5FDI
OJLFO JNQMFNFOUJFSU
 2EMHNWRULHQWLHUXQJ LQ GHU *HVFK¦IWVORJLN
4FJU EFO ৻ਃਃ৺FS +BISFO IBU TJDI EJF PCKFLUPSJFOUJFSUF #FUSBDIUVOHTXFJTF [VS .P
EFMMJFSVOH WPO 4BDIWFSIBMUFO EJF JO *OGPSNBUJPOTTZTUFNFO BC[VCJMEFO TJOE VN
৻৽
ࣙ (SVOEMBHFO
GBOHSFJDI EVSDIHFTFU[U %BNJU HFIU EJF &OUXJDLMVOH VOE 7FSXFOEVOH EB[V QBT
TFOEFS EJF 0CKFLUPSJFOUJFSVOH VOUFSTU¼U[FOEFS 1SPHSBNNJFSTQSBDIFO FJOIFS
%JF 0CKFLUPSJFOUJFSVOH <3#1> WFSTUFIU 4PॏXBSF BMT 4ZTUFN WPO JEFOUJ੗
[JFSCBSFO 0CKFLUFO EJF FJOFO ;VTUBOE VOE 7FSIBMUFOTN¶HMJDILFJUFO IBCFO %BT
#BTJTLPOTUSVLU EB[V JTU EJF ,MBTTF EJF 0CKFLUF EFSTFMCFO "SU CFTDISFJCU %VSDI
*OTUBO[JJFSVOH FJOFS ,MBTTF XFSEFO LPOLSFUF 0CKFLUF FS[FVHU %JF ,MBTTF HJCU
BO ¼CFS XFMDIF "॒SJCVUF EFSFO 8FSUF EFO ;VTUBOE CFTUJNNFO VOE .FUIP
EFO EJF EBT 7FSIBMUFO FSN¶HMJDIFO JISF 0CKFLUF WFS৐¼HFO
8FJUFSIJO XFTFOUMJDIF 1SJO[JQJFO ৐¼S EJF PCKFLUPSJFOUJFSUF 4JDIUXFJTF TJOE
7FSFSCVOH ,BQTFMVOH /BDISJDIUFOBVTUBVTDI VOE 1PMZNPSQIJF <"SN>
7FSFSCVOH FSN¶HMJDIU FT EBTT ,MBTTFO EJF &JHFOTDIBॏFO VOE EBT 7FSIBMUFO
BOEFSFS ,MBTTFO WPO EFOFO TJF FSCFO ¼CFSOFINFO %JF FSCFOEF ,MBTTF JTU BMTP
FJOF 4QF[JBMJTJFSVOH EJF OVS [VT¤U[MJDIF &JHFOTDIBॏFO VOE 7FSIBMUFOTXFJTFO
TFMCTU CFSFJUTUFMMU )JFSEVSDI MBTTFO TJDI VOUFSTDIJFEMJDIF ,MBTTFO NJU HFNFJO
TBNFO &JHFOTDIBॏFO VOE .FUIPEFO IFSTUFMMFO PIOF EBTT EJFTF SFEVOEBOU BO
HFMFHU XFSEFO N¼TTFO %BT &STFU[CBSLFJUTQSJO[JQ <-8> CFTBHU EBTT 0CKFLUF
TU¤SLFS TQF[JBMJTJFSUFS ,MBTTFO JNNFS EBOO WFSXFOEFO XFSEFO L¶OOFO XFOO
0CKFLUF HFOFSFMMFSFS ,MBTTFO FSXBSUFU XFSEFO
%BT 1SJO[JQ EFS ,BQTFMVOH CFTBHU EBTT 0CKFLUF JISF ;VTUBOETJOGPSNBUJPOFO
WPS EFS 6NHFCVOH WFSCFSHFO VOE EFO ;VHSJ੖ EBSBVG OVS JOEJSFLU ¼CFS EVSDI
WPO JIOFO BOHFCPUFOF .FUIPEFO [VMBTTFO )JFSEVSDI JTU TJDIFSHFTUFMMU EBTT EJF
BVTHF৐¼ISUFO.FUIPEFO [V EFO ;VTUBOETEBUFO QBTTFO VOE LFJOF JOLPOTJTUFOUFO
.BOJQVMBUJPOTPQFSBUJPOFO TUB॒੗OEFO
/BDISJDIUFOBVTUBVTDI JTU EFS 7PSHBOH EFT .FUIPEFOBVGSVGT VOE EFS EBNJU
WFSCVOEFOFO *OGPSNBUJPOT¼CFSUSBHVOH %VSDI EFO /BDISJDIUFOBVTUBVTDI XFS
EFO 0CKFLUF EBS¼CFS CFOBDISJDIUJHU EBTT TJF FJOF .FUIPEF EJF NJU /BNFO VOE
1BSBNFUFSO BMT 4JHOBUVS JEFOUJ੗[JFSU JTU BVT৐¼ISFO TPMMFO 8FMDIF *NQMFNFOUJF
SVOH EBCFJ [VN &JOTBU[ LPNNU JTU EFN 0CKFLU ¼CFSMBTTFO
%FS /BDISJDIUFOBVTUBVTDI JTU EJF 7PSBVTTFU[VOH ৐¼S 1PMZNPSQIJF 4JF CF
[FJDIOFU EJF '¤IJHLFJU WPO 0CKFLUFO EJF [V ,MBTTFO FJOFS 7FSFSCVOHTIJFSBSDIJF
HFI¶SFO VOUFSTDIJFEMJDI BVG JEFOUJTDIF .FUIPEFOBVGSVGF [V SFBHJFSFO &JOF HF
OFSFMMF ,MBTTF LBOO BMTP FJOF .FUIPEF CFSFJUTUFMMFO EJF WPO JIS VOE EFO FSCFO
EFO ,MBTTFO HFOVU[U XJSE 'BMMT BCFS FJOF FSCFOEF ,MBTTF EJFTFT 7FSIBMUFO BOEFST
JNQMFNFOUJFSFO TPMM LBOO TJF FJOF .FUIPEF NJU JEFOUJTDIFS 4JHOBUVS CFSFJUTUFM
MFO
;VS 7FSEFVUMJDIVOH EJFOF GPMHFOEFT #FJTQJFM [VS 7FSXBMUVOH WPO %BUFO JO
LMJOJTDIFO 4UVEJFO "CCJMEVOH ৼৼ [FJHU EBT [VHFI¶SJHF ,MBTTFOEJBHSBNN JO EFS
6.-/PUBUJPO
৻৾
ࣙࣙ 5SBEJUJPOFMMF 1BSBEJHNFO VOE 5FDIOJLFO
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3HUVRQ
ȴUVW1DPH  6WULQJ
ODVW1DPH  6WULQJ
DGGUHVV  $GGUHVV
FRQWDFWPHVVDJH  VWULQJ
8VHU
H0DLO  6WULQJ
FRQWDFWPHVVDJH  6WULQJ
3DWLHQW
LQVXUDQFH  6WULQJ
6XEMHFW
VXEMHFW.H\  6WULQJ
6WXG\
QDPH  6WULQJ
Ȑ
7\SH
XVHU7\SH 6WULQJ
3URWRFRO
'HVFULSWLRQ  6WULQJ
0HWD'DWD9HUVLRQ
'HVFULSWLRQ  6WULQJ
6WXG\(YHQW'HȴQLWLRQ
'HVFULSWLRQ  6WULQJ
)RUP'HȴQLWLRQ
'HVFULSWLRQ  6WULQJ
ΖWHP*URXS'HȴQLWLRQ
'HVFULSWLRQ  6WULQJ
ΖWHP'HȴQLWLRQ
4XHVWLRQ  6WULQJ
0HDVXUHPHQW8QLW  8QLW
6WXG\(YHQW'DWD
)RUP'DWD
ΖWHP*URXS'DWD
ΖWHP'DWD
9DOXH
$EELOGXQJ  2EMHNWRULHQWLHUWH 'DUVWHOOXQJ HLQHV HLQIDFKHQ 6WXGLHQPDQDJHPHQWV\V
WHPV GLH VLFK DQ GDV 2SHUDWLRQDO 'DWD 0RGHO 2'0 DQOHKQW
৻৿
ࣙ (SVOEMBHFO
"MMF 1FSTPOFO XFSEFO BMT ,MBTTF 3HUVRQ NPEFMMJFSU 4JF WFS৐¼HFO ¼CFS FJOFO
7PS VOE /BDIOBNFO TPXJF FJOF IJFS OJDIU O¤IFS TQF[J੗[JFSUF "ESFTTF VOE L¶O
OFO EVSDI /BDISJDIUFO LPOUBLUJFSU XFSEFO .JUBSCFJUFS XFSEFO JO EFS ,MBTTF
8VHU NPEFMMJFSU EJF WPO EFS ,MBTTF 3HUVRQ FSCU "MT .JUBSCFJUFS FSIBMUFO 1FS
TPOFO [VEFN OPDI FJOF &.BJM"ESFTTF VOE MBTTFO TJDI FJOFS PEFS NFISFSFO
4UVEJFO [VPSEOFO XPCFJ EJFTF "TTP[JBUJPO FJOFO 5ZQ EFS JISF 5¤UJHLFJU JN 3BI
NFO EFS 4UVEJF CFTDISFJCU BVGXFJTU %JF.FUIPEF FRQWDFW EFS0CFSLMBTTF 3HUVRQ
XJSE JO EFS ,MBTTF 8VHU ¼CFSTDISJFCFO )JFSCFJ XJSE WPO 1PMZNPSQIJF (FCSBVDI
HFNBDIU 8FOO FJO 0CKFLU EFS ,MBTTF 3HUVRQ EJF /BDISJDIU FSI¤MU EBTT EJF .F
UIPEF FRQWDFW BVTHF৐¼ISU XFSEFO TPMM VOUFSTDIFJEFU TJDI EBT 7FSIBMUFO EBOBDI
PC FT FJOF EJSFLUF *OTUBO[ EFS ,MBTTF 3HUVRQ PEFS 3DWLHQW PEFS FJOF *OTUBO[ EFS
,MBTTF 8VHU JTU 4P L¶OOUF EJF .FUIPEF FRQWDFW CFJ FSTUFSFO [ # WFSBOMBTTFO
EBTT FJO #SJFG BO EJF CFLBOOUF "ESFTTF HFTDIJDLU XJSE X¤ISFOE CFJ MFU[UFSFO
FJOF &.BJM WFSTFOEFU XJSE
%JF %PLVNFOUBUJPO FJOFS 4UVEJF EJF IJFS BOHFMFIOU BO EFO 4UBOEBSE $MJ
OJDBM %BUB *OUFSDIBOHF 4UBOEBSET $POTPSUJVN 	$%*4$
 0QFSBUJPOBM %BUB .P
EFM 	0%.
 NPEFMMJFSU XJSE CFTUFIU BVT IJFSBSDIJTDI HFTDIBDIUFMUFO &MFNFOUFO
%JFTF &MFNFOUF XFSEFO ৐¼S FJOF 7FSTJPO EFS 4UVEJF JN &MFNFOU 0HWD'DWD9HUVL
RQ EF੗OJFSU VOE L¶OOFO JO EJFTFN 3BINFO NFISGBDI WFSXFOEFU XFSEFO *O
OFSIBMC EJFTFT &MFNFOUT FYJTUJFSFO EJF &MFNFOUF 6WXG\(YHQW'HȴQLWLRQ EJF 4UV
EJFOFSFJHOJTTF EF੗OJFSFO )RUP'HȴQLWLRQ EJF EJF %PLVNFOUBUJPOTGPSNVMBSF ৐¼S
FJO 4UVEJFOFSFJHOJT FOUIBMUFO ΖWHP*URXS'HȴQLWLRQ EJF [VTBNNFOHFI¶SJHF 5FJMF
FJOFT %PLVNFOUBUJPOTGPSNVMBST C¼OEFMO VOE ΖWHP'HȴQLWLRQ EJF EJF [V FSIFCFO
EFO .FSLNBMF EF੗OJFSFO CFSHFPSEOFUF &MFNFOUF FOUIBMUFO 7FSXFJTF BVG EJF
JO JIOFO WPSLPNNFOEFO VOUFSHFPSEOFUFO &MFNFOUF %JF UBUT¤DIMJDIF "OXFO
EVOH EFS %PLVNFOUBUJPOTFMFNFOUF XJSE EVSDI EBT &MFNFOU 3URWRFRO CFTUJNNU
EBT FJONBM KF 0HWD'DWD9HUVLRQ FYJTUJFSU VOE BVG EJF [VS %PLVNFOUBUJPO WFSXFO
EFUFO &MFNFOUF 6WXG\(YHQW'HȴQLWLRQ WFSXFJTU 7PO EJFTFO BVTHFIFOE XJSE EVSDI
EJF PCFO FSM¤VUFSUF IJFSBSDIJTDIF #F[JFIVOH EJF %PLVNFOUBUJPOTTUSVLUVS CJT BVG
EJF &CFOF EFS ΖWHP'HȴQLWLRQ BVGHFCBVU
8FOO FJO 1BUJFOU [V FJOFN 4UVEJFOUFJMOFINFS FJOFS CFTUJNNUFO 4UVEJF XJSE
TP FSI¤MU FS FJO 1TFVEPOZN EB EJF JN 3BINFO EFS 4UVEJF FSIPCFOFO %BUFO LFJ
OF *EFOUJ੗[JFSCBSLFJU EFS FDIUFO 1FSTPO FSN¶HMJDIFO E¼SGFO %JF /BWJHBUJPOT
SJDIUVOH EFS "TTP[JBUJPO [XJTDIFO EFS ,MBTTF 3DWLHQW VOE EFS ,MBTTF 6XEMHFW EJF
FJOFO 4UVEJFOUFJMOFINFS EBSTUFMMU JTU EBIFS OVS WPN 1BUJFOUFO [VN 4UVEJFO
UFJMOFINFS N¶HMJDI %JF 4USVLUVS EFS FSIPCFOFO %BUFO TQJFHFMU EVSDI EJF &MF
NFOUF 6WXG\(YHQW'DWD )RUP'DWD ΖWHP*URXS'DWD VOE ΖWHP'DWD EJF )JFSBSDIJF EFS
%F੗OJUJPOTFMFNFOUF XJEFS +FEFT EJFTFS &MFNFOUF FOUI¤MU FJOFO 7FSXFJT BVG EBT
৻਀
ࣙࣙ 5SBEJUJPOFMMF 1BSBEJHNFO VOE 5FDIOJLFO
KFXFJMT EF੗OJFSFOEF &MFNFOU
%JF 0CKFLUPSJFOUJFSVOH CJFUFU IJOTJDIUMJDI EFS TUSVLUVSJFSUFO &OUXJDLMVOH
EJF TJF XFJUHFIFOE BCHFM¶TU IBU FJOJHF 7PSUFJMF <4)> *OTCFTPOEFSF WPSUFJM
IBॏ TJOE GPMHFOEF &JHFOTDIBॏFO
 %BUFO VOE 'VOLUJPOFO XFSEFO JO FJOFN FJOIFJUMJDIFO .PEFMM FOUXJDLFMU
VOE TJOE TPNJU LPOTJTUFOU
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%JF PCKFLUPSJFOUJFSUF 1SPHSBNNJFSVOH XJSE EVSDI FJOF 3FJIF 1SPHSBNNJFS
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EB FS ৐¼S EFO ;VHSJ੖ BVG EBT 5VQFM VOE EJF 4JDIFSTUFMMVOH EFS *OUFHSJU¤U CFO¶
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5BCFMMF WPO EFS &YJTUFO[ FJOFT 5VQFMT JO FJOFS SFGFSFO[JFSUFO 5BCFMMF %JF 8FSUF
y)JFS XJSE EFS 1SP[FTTCFHSJ੖ OBDI <#4> [V (SVOEF HFMFHU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5BCFMMF ¼CFSFJOTUJNNFO .JU *OLMVTJPOTBCI¤OHJHLFJUFO MBTTFO TJDI SFGFSFOUJFMMF
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Y EFS 3FMBUJPO EVSDI EJF 5VQFM FJOFS "॒SJCVUNFOHF X EFS 3FMBUJPO CFTUJNNU
XFSEFO
0C FJO 4DIFNB FJOF CFTUJNNUF /PSNBMGPSN FJOI¤MU M¤TTU TJDI NJU GPMHFOEFO
5FTUT ¼CFSQS¼GFO
 FSTUF /PSNBMGPSN 	ࣘ/'
 ۢ%JF 3FMBUJPO TPMMUF LFJOF OJDIU BUPNBSFO "॒SJ
CVUF PEFS WFSTDIBDIUFMUFO 3FMBUJPOFO FOUIBMUFO۠ <&/>
 [XFJUF /PSNBMGPSN 	ࣙ/'
 ۢ*O 3FMBUJPOFO EFSFO 1SJN¤STDIM¼TTFM NFISF
SF "॒SJCVUF FOUIBMUFO TPMMUF LFJO /JDIUTDIM¼TTFMB॒SJCVU GVOLUJPOBM WPO
FJOFN 5FJM EFT 1SJN¤STDIM¼TTFMT BCI¤OHFO۠ <&/>
 ESJࡇF /PSNBMGPSN 	ࣚ/'
 ۢ&JOF 3FMBUJPO TPMMUF LFJO /JDIUTDIM¼TTFMB॒SJCVU
FOUIBMUFO EBT GVOLUJPOBM WPO FJOFN BOEFSFO /JDIUTDIM¼TTFMB॒SJCVU 	PEFS
FJOFS .FOHF WPO /JDIUTDIM¼TTFMB॒SJCVUFO
 CFTUJNNU XJSE %BT IFJU FT
TPMMUF LFJOF USBOTJUJWF"CI¤OHJHLFJU FJOFT/JDIUTDIM¼TTFMB॒SJCVUT WPN1SJ
N¤STDIM¼TTFM CFTUFIFO۠ <&/>
 #$/' ۢ&JO 3FMBUJPOTTDIFNB R JTU JO #$/' GBMMT ৐¼S KFEF OJDIU USJWJBMF
GVOLUJPOBMF "CI¤OHJHLFJU X → A X FJO 4VQFSTDIM¼TTFM WPO R JTU۠ <&/>
%JFT TUFMMU FJOF 7FSTDI¤SGVOH HFHFO¼CFS EFS ৽/' JOTPGFSO EBS EBTT FJOF
"॒SJCVUNFOHF OVS EBOO GVOLUJPOBM BCI¤OHJH TFJO EBSG XFOO TJF WPO FJ
OFS "॒SJCVUNFOHF BCI¤OHU EJF OVS FJO FJO[JHFT 5VQFM JEFOUJ੗[JFSFO LBOO
৻ਂ
ࣙࣙ 5SBEJUJPOFMMF 1BSBEJHNFO VOE 5FDIOJLFO
%BNJU FJO 4DIFNB EJF FOUTQSFDIFOEF /PSNBMGPSN FJOI¤MU NVTT FT HFQS¼ॏ XFS
EFO VOE HHG TP USBOTGPSNJFSU XFSEFO EBTT EJF WFSMFU[UFO #FEJOHVOHFO FJOHF
IBMUFO XFSEFO
 ࣘ/' ۢ&STUFMMF ৐¼S KFEFT OJDIU BUPNBSF "॒SJCVU PEFS KFEF WFSTDIBDIUFMUF
3FMBUJPO OFVF 3FMBUJPOFO۠ <&/>
 ࣙ/' ۢ;FSMFHF EJF 3FMBUJPO VOE FSTUFMMF FJOF OFVF ৐¼S KFEFO QBSUJFMMFO 4DIM¼T
TFM NJU TFJOFO BCI¤OHJHFO "॒SJCVUFO &SIBMUF EJF 	SFTUMJDIF
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EFNVSTQS¼OHMJDIFO 1SJN¤STDIM¼TTFM VOE"॒SJCVUFO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MJDI BVTHFQS¤HU <> &JOF VNGBOHSFJDIF %BSTUFMMVOH [V 42-৻ਃਃਃ ੗OEFU TJDI
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.JU EFS &JO৐¼ISVOH WPO TUSVLUVSJFSUFO %BUFOUZQFO VOE UZQJTJFSUFO 5BCFMMFO
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"TQFLUF EFT 7FSIBMUFOT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LFOO[FJDIOFO XFSEFO VOUFSTUSJDIFO 3FMBUJPOTIJQ5ZQFO XFSEFO EVSDI 3BVUFO
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 VOUFS FJOFS "ESFTTF BCFS NFISFSF
1FSTPOFO [V ੗OEFO TFJO L¶OOFO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HFXFSUFU VOE EJF 5SBOTBLUJPO BCHFCSPDIFO
 *TPMBUJPO %BT 1SJO[JQ EFS *TPMBUJPO CFEFVUFU EBTT NFISFSF 5SBOTBLUJP
OFO EJF HMFJDI[FJUJH BCMBVGFO VOBCI¤OHJH WPOFJOBOEFS BVTHF৐¼ISU XFS
EFO %BT %#.4 TUFMMU TJDIFS EBTT 5SBOTBLUJPOFO EJF BVG EJFTFMCFO %BUFO
[VHSFJGFO TJDI OJDIU HFHFOTFJUJH CFFJO੘VTTFO TPOEFSO KFXFJMT FJOFO LPO
TJTUFOUFO %BUFOCBOL[VTUBOE WPS੗OEFO
 %VSBCJMJUZ %JF %BVFSIBॏJHLFJU TPSHU EB৐¼S EBTT %BUFO EJF EVSDI FJOF
5SBOTBLUJPO WFS¤OEFSU XVSEFO OBDI "CTDIMVTT EFS 5SBOTBLUJPO HFTQFJ
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FCFOGBMMT 9.-CBTJFSUFO 84%-%PLVNFOUF CFTDISFJCFO XFMDIF %JFOTUF BOHF
CPUFO XFSEFO VOE XJF /BDIGSBHFS BVG EJFTF [VHSFJGFO L¶OOFO &T L¶OOFO TP
XPIM ¶੖FOUMJDI WFS৐¼HCBSF BMT BVDI VOUFSOFINFOTJOUFSOF %JFOTUF FJOHFCVOEFO
C[X BOHFCPUFO XFSEFO '¼S EBT "OCJFUFO VOE "Vਖ਼OEFO WPO %JFOTUFO XVSEF
FJO 6OJWFSTBM %FTDSJQUJPO %JTDPWFSZ BOE *OUFHSBUJPO 	6%%*
 HFOBOOUFS 7FS
[FJDIOJTEJFOTU TQF[J੗[JFSU <#%&> EFS JO EFS 1SBYJT BMMFSEJOHT LFJOF XJDIUJHF
3PMMF TQJFMU <>
40"1CBTJFSUF 8FCTFSWJDFT VOE EJF XFJUFSFO HFOBOOUFO 5FDIOJLFO XFSEFO
BVDI BMT 84 PEFS ۢ#JH۠ 8FCTFSWJDFT CF[FJDIOFU <1;-> &JOF XFJUFS৐¼ISFO
EF %BSTUFMMVOH WPO 40"1CBTJFSUFO 8FCTFSWJDFT JTU CTQX JO <"$,.> VOE
<8$-> HFHFCFO &JOF &SXFJUFSVOH WPO 9फ़FSZ [VS *OUFHSBUJPO WPO 84%-
CBTJFSUFO8FCTFSWJDFT JTU JO <04> CFTDISJFCFO BCFS CJTIFS OJDIU TUBOEBSEJTJFSU
XPSEFO
5(67EDVLHUWH :HEVHUYLFHV %JF BVG EFN 1SJO[JQ 3FQSFTFOUBUJPOBM 4UBUF 5SBOT
GFS 	3&45
 <'JF> CBTJFSFOEFO8FCTFSWJDFT PSJFOUJFSFO TJDI BN7FSTU¤OEOJT WPO
3FTTPVSDFO EJF ¼CFS EBT )5511SPUPLPMM BESFTTJFSU XFSEFO %BT 'PSNBU EFS
3FTTPVSDFO JTU OJDIU WPSHFHFCFO FT LBOO BCFS 9.- WFSXFOEFU XFSEFO #FJN
&JOTBU[ 3&45CBTJFSUFS 8FCTFSWJDFT HJCU FT XFOJHFS 7PSHBCFO BMT CFJ 40"1
CBTJFSUFO &JOF 6OJGPSN 3FTPVSDF -PDBUPS 	63-
 WFSXFJTU BVG FJOF 3FTTPVSDF
EJF NJ॒FMT EFS )551#FGFIMF NBOJQVMJFSU XJSE )551 FS৐¼MMU CFJ 3&45 OJDIU
OVS EJF 3PMMF EFT 5SBOTQPSUQSPUPLPMMT TPOEFSO JTU BMT "OXFOEVOHTQSPUPLPMM PC
MJHBUPSJTDI %FS #FGFIM (&5 SVॏ EJF EVSDI FJOF 63- SFGFSFO[JFSUF 3FTTPVSDF BC
1045 VOE 165 ¼CFSNJ॒FMO EJF &S[FVHVOH VOE 7FS¤OEFSVOH FJOFS 3FTTPVSDF VOE
%&-&5& M¶TDIU EJF 3FTTPVSDF %JF ,PNNVOJLBUJPO NJU EFN 4FSWFS JTU EBCFJ [V
TUBOETMPT E I T¤NUMJDIF ৐¼S EBT "VT৐¼ISFO EFT #FGFIMT OPUXFOEJHF *OGPSNBUJP
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OFO XFSEFO NJU KFEFN "VGSVG ¼CFSUSBHFO %JF 7FSXFOEVOH WPO )551 FSN¶H
MJDIU EJF /VU[VOH WPO 8FC5FDIOJLFO [VS *NQMFNFOUJFSVOH XPCFJ BVGHSVOE
EFS 4FNBOUJL EFS )551#FGFIMF 3PVUJOH VOE $BDIJOHFOUTDIFJEVOHFO BVG &CF
OF EFT 5SBOTQPSUQSPUPLPMMT HFUSP੖FO XFSEFO L¶OOFO )5510QFSBUJPOFO EJF
XJF (&5 BMT ۢTBGF۠ HFMUFO ৐¼ISFO LFJOF OEFSVOHFO BO EFS 3FTTPVSDF BVT VOE
L¶OOFO TPNJU BVT FJOFN $BDIF CFBOUXPSUFU XFSEFO #FJ )5510QFSBUJPOFO
EJF XJF 165 PEFS %&-&5& BMT ۢJEFNQPUFOU۠ HFMUFO ¤OEFSU EJF NFISGBDIF "VT
৐¼ISVOH EFSTFMCFO 0QFSBUJPO OJDIU EBT &SHFCOJT EFS FSTUNBMJHFO "VT৐¼ISVOH
<3B> *EFNQPUFOUF #FGFIMF L¶OOFO CFJ WFSNVUFUFN 7FSMVTU EFS "OGSBHF [ #
BVGHSVOE MBOHFS 8BSUF[FJUFO FJOGBDI FSOFVU HFTFOEFU XFSEFO PIOF EBT 3FTVM
UBU EFS "VT৐¼ISVOH [V CFFJOUS¤DIUJHFO
%BT CFSUSBHVOHTGPSNBU EFS 3FTTPVSDF XJSE CFJ 3&45 OJDIU EVSDI EBT 1SP
UPLPMM WPSHFHFCFO VOE JTU BOXFOEVOHTTQF[J੗TDI %JF 7FSXFOEVOH WPO 9.-
JTU N¶HMJDI &JOF TUBOEBSEJTJFSUF #FTDISFJCVOH EFT 3&45CBTJFSUFO 8FCTFSWJDFT
BOBMPH [V 84%- JTU OJDIU WPSHFTFIFO &CFOTP HJCU FT LFJO TUBOEBSEJTJFSUFT 'PS
NBU ৐¼S FJOFO 3&457FS[FJDIOJTEJFOTU
'LVNXVVLRQ YRQ 62$3 XQG 5(67 *O EFS -JUFSBUVS XFSEFO VOUFSTDIJFEMJDIF .FJ
OVOHFO ¼CFS EJF 7PSUFJMIBॏJHLFJU WPO 40"1 VOE 3&45 WFSUSFUFO <./4> LPO
TUBUJFSU JN +BIS ৼ৺৺৿ EBTT OFCFO EFO UFDIOJTDIFO &JHFOTDIBॏFO BVDI FOUTDIFJ
EFOE JTU XFMDIFS 4UBOEBSE TJDI MBOHGSJTUJH BMT EPNJOJFSFOE IFSBVTTUFMMU %JF
HFOFSFMMF %PNJOBO[ FJOFT 4UBOEBSET LBOO BMMFSEJOHT EFS[FJU OJDIU GFTUHFTUFMMU
XFSEFO <-8> BSHVNFOUJFSU EBTT EFS 3&454UJM BVGHSVOE TFJOFS BVT EFS 7FS
OFU[VOH TUBNNFOEFO 1SPUPLPMMF ৐¼S WFSOFU[UF "OXFOEVOHFO CFTTFS HFFJHOFU
JTU -PLBMF "OXFOEVOHFO TFJFO CFTTFS NJ॒FMT 40"1 VOUFS 7FSXFOEVOH WPO
.JEEMFXBSF1MB॒GPSNFO ৐¼S EFO /BDISJDIUFOBVTUBVTDI BOTUB॒ )551 [V JOUF
HSJFSFO <1;-> SFT¼NJFSU EBTT 3&45 BMT .FUIPEF [VS "EIPD*OUFHSBUJPO HF
FJHOFUFS TFJ X¤ISFOE 40"1NJ॒FMT84 EJF SJDIUJHF 5FDIOJL ৐¼S MBOHMFCJHF "O
XFOEVOHFO NJU IPIFOफ़BMJU¤UTBOGPSEFSVOHFO TFJ <#4#(> [FJHU JO FJOFS 4UV
EJF (FTDIXJOEJHLFJUTWPSUFJMF WPO 3&45 XPCFJ EJFTF TJDIFS OJDIU PIOF8FJUFSFT
WFSBMMHFNFJOFSCBS JTU ;V EFNTFMCFO &SHFCOJT LPNNU <.(> CFJ EFS &WBMVJF
SVOH FJOFT .JEEMFXBSF'SBNFXPSLT EBT 40"1 VOE 3&454DIOJ॒TUFMMFO CJFUFU
'FTU[VIBMUFO CMFJCU EBTT EJF #FSFJUTUFMMVOH WPO 40"1CBTJFSUFO 8FCTFSWJDFT
FJOFO I¶IFSFO *NQMFNFOUJFSVOHTBVGXBOE FSGPSEFSU EB EBT 1SPUPLPMM VNGBOH
SFJDIFS JTU %BNJU MBTTFO TJDI BMMFSEJOHT BVDI ੘FYJCMFSF 4FSWJDFT JNQMFNFOUJFSFO
3&458FCTFSWJDFT TJOE FJOGBDIFS [V JNQMFNFOUJFSFO EB TJF BVG )551 BVेBV
FO VOENJU EFTTFO #FGFIMFO PQFSJFSFO (FTDIXJOEJHLFJU VOEफ़BMJU¤UTNFSLNBMF
TJOE JN "MMHFNFJOFO JNQMFNFOUJFSVOHTTQF[J੗TDI TP EBTT IJFSBVT LFJOF BMMHF
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ࣙࣙ 5SBEJUJPOFMMF 1BSBEJHNFO VOE 5FDIOJLFO
NFJOF &NQGFIMVOH BCHFMFJUFU XFSEFO LBOO
 6RIWZDUHVWDFN DXV JHQDQQWHQ 7HFKQLNHQ
6N FJO BVT EFO HFOBOOUFO 4DIJDIUFO CFTUFIFOEFT 4ZTUFN [V SFBMJTJFSFO N¼T
TFO TJF LPNQBUJCMF 4DIOJ॒TUFMMFO BVGXFJTFO %JFT HFTDIJFIU FOUXFEFS JOEFN [V
FJOBOEFS OBUJW LPNQBUJCMF 1BSBEJHNFO VOE 5FDIOJLFO FJOHFTFU[U XFSEFO PEFS
I¤V੗HFS JOEFN EJF KFXFJMT CFTUF -¶TVOH ৐¼S FJOF 4DIJDIU HFX¤IMU XJSE VOE EJF
EBEVSDI FOUTUBOEFOF "VTXBIM BO 5FDIOJLFO EVSDI ;XJTDIFOTDIJDIUFO LPNQB
UJCFM HFNBDIU XJSE '¤MMU EJF 8BIM ৐¼S EJF (FTDI¤ॏTMPHJL EJF ¼CFS 8FCTFSWJDFT
NJU BOEFSFO "OXFOEVOHFO LPNNVOJ[JFSFO TPMM BVG 0CKFLUPSJFOUJFSVOH XJSE
৐¼S EJF %BUFOTDIJDIU FJO SFMBUJPOBMFT %#.4 WFSXFOEFU VOE TPMM EJF 1S¤TFOUBUJ
PO BMT 8FCBOXFOEVOH HFTUBMUFU XFSEFO TP FSHFCFO TJDI NFISFSF CFSH¤OHF
%JF SFMBUJPOBMF %BUFOCBOL NVTT BO EJF PCKFLUPSJFOUJFSUF (FTDI¤ॏTMPHJL BOHF
QBTTU XFSEFO VOE EJFTF NVTT %BUFO ৐¼S EJF BVG 4DIM¼TTFM8FSU1BBSFO CBTJFSFO
EF 1S¤TFOUBUJPOTTDIJDIU MJFGFSO '¼S EBT #FJTQJFM EFS #FOVU[FSWFSXBMUVOH EFSFO
PCKFLUPSJFOUJFSUFT .PEFMM EFS (FTDI¤ॏTMPHJL JO EFO FOUTQSFDIFOEFO ,MBTTFO EFS
"CCJMEVOH ৼৼ EBT SFMBUJPOBMF.PEFMM EFS 1FSTJTUFO[TDIJDIU JO "CCJMEVOH ৼ৽ EBT
4DIM¼TTFM8FSU1BBSCBTJFSUF .PEFMM EFS 1S¤TFOUBUJPOTTDIJDIU JO 5BCFMMF ৼৼ VOE
EJF QFS 8FCTFSWJDF BCSVेBSF 9.-3FQS¤TFOUBUJPO JO 1SPHSBNN ৼৼ [V ੗OEFO
JTU FSHFCFO TJDI GPMHFOEF 5SBOTGPSNBUJPOFO EJF FSTUFMMU HFUFTUFU VOE HFQ੘FHU
XFSEFO N¼TTFO
 .BQQFO EFS 3FMBUJPOFOTDIFNBUB VOE ,MBTTFO
 .BQQFO EFS ,MBTTFO VOE 4DIM¼TTFM8FSU1BBSF
 .BQQFO EFS ,MBTTFO VOE EFS 9.-3FQS¤TFOUBUJPO
"MMHFNFJO FYJTUJFSFO TP CFJ n "॒SJCVUFO 3n .BQQJOHT EJF KFXFJMT ৐¼S CFJEF
5SBOTGPSNBUJPOTSJDIUVOHFO CFO¶UJHU XFSEFO *OTHFTBNU XFSEFO BMTP 6n .BQ
QJOHT CFO¶UJHU '¼S EJF "॒SJCVUF EFT %BUFOTBU[FT [V FJOFN #FOVU[FS RLG W\SH
)LUVW1DPH /DVW1DPH VOE (0DLO X¼SEFO BMTP ৽৺ .BQQJOHBLUJPOFO CFO¶UJHU
%B EJF &S[FVHVOH EJFTFS 5SBOTGPSNBUJPOFO WPO )BOE TPNJU TFIS BVGX¤O
EJH JTU LPNNFO IJFS[V NFJTU 'SBNFXPSLT [VN &JOTBU[ *N 'BMM EFT .BQQJOHT
[VS %BUFOTDIJDIU TJOE EJFT PCKFLUSFMBUJPOBMF .BQQFS CFJN CFSHBOH WPO EFS
(FTDI¤ॏTMPHJL [VS 1S¤TFOUBUJPOTTDIJDIU TJOE EJFT8FCBOXFOEVOHTGSBNFXPSLT
'¼S +BWB TFJFO IJFS CFJTQJFMIBॏ EJF 'SBNFXPSLT )JCFSOBUF VOE "QBDIF 5BQFTUSZ
HFOBOOU '¼S EJF #FSFJUTUFMMVOH VOE &JOCJOEVOH WPO 8FCTFSWJDFT TUFMMU +BWB NJU
+BWB "1* GPS 9.-8FC 4FSWJDFT 	+"984
 FJO *OUFSGBDF CFSFJU EBT EBT &S[FVHFO
৽৽
ࣙ (SVOEMBHFO
WPO 8FCTFSWJDF4FSWFSO VOE $MJFOUT FSMFJDIUFSU %B 40"1/BDISJDIUFO 9.-
CBTJFSU TJOE ੗OEFU BVDI IJFSCFJ FJO .BQQJOH EFT %PLVNFOUFOJOIBMUT BVG EJF
PCKFLUPSJFOUJFSUF (FTDI¤ॏTMPHJL TUB॒
)JCFSOBUF SFBMJTJFSU FJO .BQQJOH [XJTDIFO EFO 5BCFMMFO FJOFT SFMBUJPOBMFO
%BUFOCBOLTZTUFNT VOE EFO 0CKFLUFO EFS EBS¼CFS MJFHFOEFO 4DIJDIU 8FOO FJO
0CKFLU EFS (FTDI¤ॏTMPHJL CFJTQJFMTXFJTF FJO 0CKFLU EBT FJO 'PSNVMBS SFQS¤TFO
UJFSU HFTQFJDIFSU XFSEFO TPMM USBOTGPSNJFSU )JCFSOBUF EBT 0CKFLU JO FJOF %BS
TUFMMVOHTXFJTF EJF JO EFS 5BCFMMFOTUSVLUVS BCCJMECBS JTU VOE TQFJDIFSU EFO ;V
TUBOE JN SFMBUJPOBMFO %BUFOCBOLTZTUFN #FJN -BEFO EFT 'PSNVMBST SFLPOTUSV
JFSU )JCFSOBUF BVT EFS 3FMBUJPOXJFEFS EBT 'PSNVMBSPCKFLU "QBDIF 5BQFTUSZ VO
UFSTU¼U[U EJF #JOEVOH EFS0CKFLUF BO,PNQPOFOUFO EFS)5.-CBTJFSUFO 1S¤TFO
UBUJPOTTDIJDIU %BNJU L¶OOFO CFJTQJFMTXFJTF "॒SJCVUF FJOFT 'PSNVMBSPCKFLUT BO
FJO FOUTQSFDIFOEFT )5.-'PSNVMBS HFCVOEFO XFSEFO %BT 'SBNFXPSL TPSHU
EB৐¼S EBTT EJF "॒SJCVUF [VS "O[FJHF EFT 'PSNVMBST JO 4DIM¼TTFM8FSU1BBSF
VNHFXBOEFMU XFSEFO VOE CFJN "VTM¶TFO EFS "CTFOEFO"LUJPO EFT 'PSNVMBST
EVSDI EFO #FOVU[FS BVT EJFTFO 4DIM¼TTFM8FSU1BBSFO EFS OFVF 0CKFLU[VTUBOE
LPOTUSVJFSU XJSE VN JO EFS (FTDI¤ॏTMPHJL XFJUFSWFSBSCFJUFU [V XFSEFO "CCJM
EVOH ৼ਀ [FJHU EFO "VेBV FJOFS TPMDIFO %SFJ4DIJDIUFO"SDIJUFLUVS BMT "VT
QS¤HVOH EFS BMMHFNFJOFO 4DIJDIUFOBSDIJUFLUVS <-%> VOE WFSEFVUMJDIU EJF 1P
TJUJPO WPO .BQQFSO EJF IJFS IFMMHSBV NJU HFTUSJDIFMUFN 3BOE EBSHFTUFMMU TJOE
 .ULWLN DQ 3DUDGLJPHQEU¾FKHQ XQG GHUHQ
EHUEU¾FNXQJVWHFKQLNHQ
%FS HF[FJHUF "VेBV ৐¼ISU FJOFSTFJUT EB[V EBTT EJF ৐¼S KFEF 4DIJDIU KFXFJMT BN
XFJUFTUFO FOUXJDLFMUFO 5FDIOJLFO WFSXFOEFU XFSEFO L¶OOFO BOEFSFSTFJUT CF
XJSLU FS BVDI #S¼DIF JO EFS "SDIJUFLUVS EJF NJU )JMGF WPO .BQQFSO ¼CFSCS¼DLU
XFSEFO N¼TTFO #SFJUF ,SJUJL BO EFS "SDIJUFLUVS WPO 8FCFOUXJDLMVOHFO ੗OEFU
TJDI JO <.5> *O <-47> XJSE ,SJUJL BN IFUFSPHFOFO "VेBV EFS 4DIJDIUFO
BSDIJUFLUVS BOHFEFVUFU BMMFSEJOHT GPLVTTJFSU EJFTF BVG EBT .JTDIFO EFLMBSBUJWFS
VOE JNQFSBUJWFS 4QSBDILPO[FQUF *N 'PMHFOEFO XFSEFO EJF 1SPCMFNGFMEFS NJU
EFOFO TJDI EJF WPSMJFHFOEF "SCFJU CFTDI¤ॏJHU IFSBVTHFTUFMMU
 2EMHNWRULHQWLHUXQJ XQG 5HODWLRQHQVFKHPD
"MMHFNFJO XJSE *OLPNQBUJCJMJU¤U [XJTDIFO EFS ৐¼S %BUFO[VHSJ੖ WFSXFOEFUFO
ۢTVCMBOHVBHF۠ VOE EFS ৐¼S EJF 1SPHSBNNJFSVOH EFS (FTDI¤ॏTMPHJL WFSXFOEF
UFO ۢNBJO MBOHVBHF۠ BMT ۢJNQFEBODF NJTNBUDI۠ CF[FJDIOFU <.4> *O K¼OHFSFS
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ࣙࣚ ,SJUJL BO 1BSBEJHNFOCS¼DIFO VOE EFSFO CFSCS¼DLVOHTUFDIOJLFO
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$EELOGXQJ  *¦QJLJH 6RIWZDUHDUFKLWHNWXU EHL GHU GLH NRQ]HSWLRQHOOHQ 8QWHUVFKLHGH
]ZLVFKHQ GHQ 6FKLFKWHQ PLW 0DSSHUQ ¾EHUEU¾FNW ZHUGHQ
;FJU IBU TJDI EJFTFS #FHSJ੖ ৐¼S EJF #F[FJDIOVOH EFT #SVDIT [XJTDIFO EFS SFMBUJP
OBMFO %BUFOIBMUVOHTTDIJDIU VOE EFS PCKFLUPSJFOUJFSUFO (FTDI¤ॏTMPHJL FUBCMJFSU
<#BO #(% $* 0/F *#/8> *N 3BINFO EJFTFS "SCFJU XJSE *NQF
EBODF .JTNBUDI JO EFS MFU[UHFOBOOUFO TQF[JFMMFSFO #FEFVUVOH WFSXFOEFU %FS
4PॏXBSFBSDIJUFLU 5५४ /५ॽ१ॸ४ CF[FJDIOFU EFO *NQFEBODF .JTNBUDI JO "OMFI
OVOH BO EFO 7JFUOBNLSJFH BMT 7JFUOBN EFS *OGPSNBUJL <> ৐¼S EBT FT LFJOF
EPNJOBOUF -¶TVOHTTUSBUFHJF HJCU 4FJOF 1SPCMFNCFTDISFJCVOH VOE -¶TVOHTTUSB
UFHJFO TJOE JN 'PMHFOEFO XJFEFSHFHFCFO
%JF OBIFMJFHFOEF CFSMFHVOH ,MBTTFO EFT PCKFLUPSJFOUJFSUFO.PEFMMT BVG &O
UJUZ5ZQFO VOE EFSFO &JHFOTDIBॏFO BVG "॒SJCVUF BC[VCJMEFO ৐¼ISU CFJ 7FS
FSCVOHTCF[JFIVOHFO [V 1SPCMFNFO 8JF JO "CTDIOJ॒ ৼৼৼ BOHFEFVUFU FYJT
UJFSU JN 3FMBUJPOFONPEFMM LFJO OBUJWFT ,PO[FQU ৐¼S 7FSFSCVOH VOE EFSFO &3.
&OUTQSFDIVOH *4" %JF 3FHFM KFEFT &OUJUZ BMT 5BCFMMF BC[VCJMEFO VOE EBOO *4
"#F[JFIVOHFO EVSDI EJF *OLMVTJPO WPO 4DIM¼TTFMO [V M¶TFO 	ۢUBCMFQFSDMBTT۠

৐¼ISU [V FJOFN %BUFOCBOLTDIFNB EBT FOUTQSFDIFOE WJFMF "CI¤OHJHLFJUFO BVG
XFJTU VOE TPNJU CFJN -BEFO EFS 0CKFLUF BVG UFVSF +PJO0QFSBUJPOFO <.&>
[VS¼DLHSFJGFO NVTT 6N EJFTF [V WFSNFJEFO FYJTUJFSFO OPDI EJF 4USBUFHJFO ৐¼S
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 6WULQJ
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$EELOGXQJ 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PO NJU BMMFO "॒SJCVUFO 	ۢUBCMFQFSDPODSFUFDMBTT۠
 [V FSTUFMMFO TPXJF EJF FJOF
FJO[JHF 3FMBUJPO NJU BMMFO "॒SJCVUFO EJF JN 3BINFO EFS *4"#F[JFIVOH BVG
USFUFO 	ۢUBCMFQFSDMBTTGBNJMZ۠
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%JF &JHFOTDIBॏFO EJFTFS ESFJ 4USBUFHJFO TJOE JO <'PX> CFTDISJFCFO VOE EJT
LVUJFSU *N 'PMHFOEFO XJSE EJFTF %JTLVTTJPO BOIBOE EFT JO "CCJMEVOH ৼਁ HF
[FJHUFO ,MBTTFOEJBHSBNNT EBT EFO BVT "CCJMEVOH ৼ৽ CFLBOOUFO &OUJUZ5ZQ
3HUVRQ XFJUFS WFSGFJOFSU XJFEFSHFHFCFO VOE FT XFSEFO EJF .¶HMJDILFJUFO VOE
EFSFO KFXFJMJHF 1SPCMFNBUJL CFJ EFS 6NXBOEMVOH WPO 7FSFSCVOHTCF[JFIVOHFO
JO 3FMBUJPOFOTDIFNBUB JMMVTUSJFSU
*O "CCJMEVOH ৼਂ XJSE FJO [V EFN ,MBTTFOEJBHSBNN QBTTFOEFT &3.%JB
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 EBT EJF (SVOEMBHF ৐¼S EJF 1FSTJTUJFSVOH EFS 0CKFLUF EBSTUFMMU
%JF 7FSFSCVOHFO TJOE BMT EJTKVOLUF QBSUJFMMF *4"#F[JFIVOHFO NPEFMMJFSU
%BT OBDI EFN ۢUBCMFQFSDMBTT۠"OTBU[ EBSBVT FS[FVHUF 3FMBUJPOFONPEFMM JTU
JO 5BCFMMF ৼ৽ HF[FJHU &T PSJFOUJFSU TJDI FOH BO EFS PCKFLUPSJFOUJFSUFO #FUSBDI
UVOHTXFJTF EB &JHFOTDIBॏFO EJF JO FJOFS 4QF[JBMJTJFSVOHTFCFOF IJO[VLPNNFO
JO EFO "॒SJCVUFO EFS 3FMBUJPO BVG EJFTFS &CFOF HFTQFJDIFSU XFSEFO %JFTF 6N
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 EB T¤NUMJDIF ¼CFS VOE VO
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[FVHU XFSEFO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7DEHOOH LVW ]XU EHVVHUHQ EHUVLFKW WUDQVSRQLHUW GDUJHVWHOOW
3HUVΖ' IRUVWHU PXVWHUPDQQ PXVWHUIUDX GRH URH
3HUV7\SH 8VHU 8VHU 8VHU 3DWLHQW ΖQSDWLHQW
/DVW1DPH )RUVWHU 0XVWHUPDQQ 0XVWHUIUDX 'RH 5RH
)LUVW1DPH &KULVWLDQ 0D[ .ODUD -RKQ -DQH
(0DLO FKULVWLDQȐ#Ȑ PD[#Ȑ NODUDȐ#Ȑ Ȃ Ȃ
ΖQVXUDQFH Ȃ Ȃ Ȃ .. ..
5RRP Ȃ Ȃ Ȃ Ȃ 
3KRQH Ȃ Ȃ Ȃ Ȃ Ȃ
CFJ 3FMBUJPOFO NJU WJFMFO 5VQFMO <7PT>
+FEF EFS HF[FJHUFO "CCJMEVOHTN¶HMJDILFJUFO EFT PCKFLUPSJFOUJFSUFO BVG FJO
SFMBUJPOBMFT .PEFMM XFJTU TQF[J੗TDIF .¤OHFM BVG XPCFJ WFSTVDIU XFSEFO LBOO
EVSDI ,PNCJOBUJPO EFS "OT¤U[F EFSFO "VTXJSLVOH N¶HMJDITU HFSJOH [V IBMUFO
0CKFLUSFMBUJPOBMF %#.4 CFJ EFOFO EBT SFMBUJPOBMF .PEFMM VN PCKFLUPSJFOUJFS
UF 'VOLUJPOFO FSXFJUFSU XJSE WFSCFSHFO EJFTF "CCJMEVOHFO WPS EFN #FOVU[FS
JOEFN TJF PCKFLUPSJFOUJFSUF &SXFJUFSVOHFO WPO 42- WFSXFOEFO CFS FOUTQSF
DIFOEF 42-#FGFIMF L¶OOFO CFOVU[FSEF੗OJFSUF %BUFOUZQ)JFSBSDIJFO EF੗OJFSU
UZQJTJFSUF 5BCFMMFO EB৐¼S BOHFMFHU VOE 0CKFLUF FS[FVHU HFMFTFO HF¤OEFSU VOE
HFM¶TDIU XFSEFO *OUFSO CJMEFO PCKFLUSFMBUJPOBMF %#.4 EJF 0CKFLUTUSVLUVS BVG
FJO SFMBUJPOBMFT .PEFMM BC XPEVSDI XJFEFSVN EJF /BDIUFJMF EFT KFXFJMJHFO "O
TBU[FT JO ,BVG HFOPNNFO XFSEFO N¼TTFO %JFT HFTDIJFIU CTQX CFJ EFO PC
KFLUSFMBUJPOBMFO %#.4 %#ࣙ WPO *#.s <$$/> VOE EFN %BUBCBTF 4FSWFS WPO
0SBDMF܅ <#(> .JDSPTPࡄ TUFMMU CFJ TFJOFN %#.4 42- 4FSWFS܆ LFJOF PCKFLUSF
MBUJPOBMF 4DIOJ॒TUFMMF CFSFJU TPOEFSO WFSMBHFSU EBT PCKFLUSFMBUJPOBMF .BQQJOH
JO EJF ¼CFSHFPSEOFUF 4DIJDIU %B NJU EFS 4QSBDIF -BOHVBHF *OUFHSBUFE ࡊFSZ
	-*/2
 FJOF JOUFHSJFSUF "CGSBHFTQSBDIF [VS 7FS৐¼HVOH TUFIU XJSE [XBS EJF *O
LPNQBUJCJMJU¤U [XJTDIFO NBJO MBOHVBHF VOE TVCMBOHVBHF HFNJOEFSU XBT EFS
'PSEFSVOH OBDI FJOFS FSXFJUFSUFO %BUFOCBOL "QQMJDBUJPO 1SPHSBNNJOH *OUFS
GBDF 	"1*
 FOUHFHFOLPNNU <;3> %FS LPO[FQUJPOFMMF 6OUFSTDIJFE CFTUFIU BM
MFSEJOHT XFJUFSIJO VOE NVTT EVSDI "OXFOEVOH EFS CFSFJUT FSX¤IOUFO .BQ
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৻ "VGHBCF EFS 0CKFLUPSJFOUJFSVOH EFS (FTDI¤ॏTMPHJL VOE #FJCFIBMUFO EFT
SFMBUJPOBMFO 4DIFNBT JO EFS 1FSTJTUFO[TDIJDIU
ৼ "VGHBCF EFT SFMBUJPOBMFO 4DIFNBT EFS 1FSTJTUFO[TDIJDIU VOE 7FSXFOEVOH
FJOFS PCKFLUPSJFOUJFSUFO %BUFOCBOL
৽ .BOVFMMFT .BQQFO KFEFS ,MBTTF JO FOUTQSFDIFOEF 3FMBUJPOFO
৾ "L[FQUJFSFO EFS -JNJUBUJPOFO WPO PCKFLUSFMBUJPOBMFO .BQQFSO
৿ *OUFHSBUJPO WPO SFMBUJPOBMFO ,PO[FQUFO JO EJF 1SPHSBNNJFSTQSBDIF
਀ *OUFHSBUJPO WPO SFMBUJPOBMFO ,PO[FQUFO JO EBT 'SBNFXPSL
+FEF EJFTFS 4USBUFHJFO JTU NJU &JOTDIS¤OLVOHFO WFSCVOEFO "OTBU[ ৻ CFEFVUFU
NJU EFN 7FS[JDIU BVG 0CKFLUPSJFOUJFSVOH FJOF "CLFIS WPN EFS[FJUJHFO 4UBO
EBSEWPSHFIFO EFS 4PॏXBSFFOUXJDLMVOH 'PMHU NBO "OTBU[ ৼ VOE HJCU EJF SFMB
UJPOBMF 1FSTJTUFO[TDIJDIU [V (VOTUFO FJOFS PCKFLUPSJFOUJFSUFO BVG TP NVTT JO
,BVG HFOPNNFO XFSEFO EBTT EJF WFS৐¼HCBSFO PCKFLUPSJFOUJFSUFO %BUFOCBOL
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IJOUFS EFO &SXBSUVOHFO [VS¼DLHFCMJFCFO TJOE <$%> VOE XFOJHFS WFSCSFJUFU
TJOE BMT JISF SFMBUJPOBMFO 1FOEBOUT PEFS 1SPEVLUF ৐¼S TQF[JFMMF /JTDIFON¤SLUF
TJOE <47> %JF 4USBUFHJF ৽ TFU[U EBSBVG EBTT EJF &OUXJDLMFS EJF ;VTUBOETJOGPS
NBUJPOFO EFS 0CKFLUF NBOVFMM JO QBTTFOEF 5BCFMMFOTUSVLUVSFO ¼CFSUSBHFO VOE
BVT EJFTFO MFTFO X¤ISFOE 4USBUFHJF ৾ EJFTFT .BQQJOH [V BVUPNBUJTJFSFO TVDIU
*O CFJEFO '¤MMFO CMFJCU EFS LPO[FQUJPOFMMF #SVDI CFTUFIFO VOE LBOO [V JOFਖ਼
[JFOUFO &SHFCOJTTFO ৐¼ISFO #FODINBSLT EFVUFO EBSBVG IJO EBTT EFS &JOTBU[
WPO PCKFLUSFMBUJPOBMFO .BQQFSO JN "MMHFNFJOFO [V EFVUMJDIFO (FTDIXJOEJH
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GFHSBE BMT EJF EFO .BQQFSO [VHSVOEF MJFHFOEFO SFMBUJPOBMFO %#.4 BVGXFJTFO
#FJ #FOVU[VOH FJOFT .BQQFST IBU [VEFN OPDI EJF OJDIUUSJWJBMF ,PO੗HVSBUJ
PO XFJUFSFS 1BSBNFUFS &JO੘VTT BVG EJF 1FSGPSNBO[ <;,$#> 'FSOFS LBOO EJF
7FSXFOEVOH CFTUJNNUFS PCKFLUPSJFOUJFSUFS ,POTUSVLUF XJF ৻O"TTP[JBUJPOFO
[V (FTDIXJOEJHLFJUTFJOCVFO CFJ EFS 1FSTJTUJFSVOH ৐¼ISFO <8FH> 5SPU[EFN
JTU EJF 7FSXFOEVOH PCKFLUSFMBUJPOBMFS .BQQFS XJF JO "CTDIOJ॒ ৼৼ৿ BN #FJ
TQJFM )JCFSOBUF CFTDISJFCFO JO EFS 1SBYJT I¤V੗H "OTBU[ ৿ CBVU EBSBVG PCKFLU
PSJFOUJFSUF 4QSBDIFO VN SFMBUJPOBMF ,PO[FQUF [V FSXFJUFSO BMMFSEJOHT TJOE EJF
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&SGPMHF EJFTFS #FN¼IVOHFO EFS[FJU OPDI CFHSFO[U <> %JF MFU[UF 4USBUFHJF ਀
CFTDISFJCU EJF *EFF CFJN &OUXVSG EFS ,MBTTFO CFSFJUT BVG HVUF "CCJMECBSLFJU
BVG SFMBUJPOBMF ,PO[FQUF [V BDIUFO JOEFN FOUTQSFDIFOEF 4QSBDILPO[FQUF EFS
PCKFLUPSJFOUJFSUFO 4QSBDIF WFSXFOEFU XFSEFO
%FS JO EJFTFS "SCFJU HFX¤IMUF "OTBU[ CBTJFSU EBSBVG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CFSFJUT JN "OTBU[ [V VNHFIFO JOEFN FJO ৐¼S BMMF 4DIJDIUFO HFFJHOFUFT ,PO[FQU
HFX¤IMU XJSE %JFT FOUTQSJDIU EFS %FOLXFJTF EJF "VTXFH ৻ VOE ৼ [V (SVOEF
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 TFU[U BCFS BOTUFMMF SFMBUJPOBMFS 4DIFNBUB VOE 0CKFLUPSJFOUJFSVOH BVG EJF
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[FO ৐¼S EFO "OXFOEFS ¼CFSQS¼ॏ XFSEFO LBOO %JF ;VTBNNFOBSCFJU NJU EFN
,VOEFO JN 1SPKFLUWFSMBVG XJSE BMT XJDIUJHFS CFXFSUFU BMT EJF B QSJPSJ TUB॒੗O
EFOEF QS¤[JTF #FTDISFJCVOH EFT &SHFCOJTTFT %B EJF JOJUJBMF "VGTUFMMVOH QS¤[J
TFS "OGPSEFSVOHFO TJDI FSGBISVOHTHFN¤ OJDIU NJU EFO UBUT¤DIMJDI CFO¶UJHUFO
'VOLUJPOFO EFDLU JTU FT XJDIUJHFS JN 1SPKFLUWFSMBVG EJF ,VOEFOX¼OTDIF [V CF
S¼DLTJDIUJHFO BMT FJO [XBS QS¤[JTF TQF[J੗[JFSUFT VOE WFSUSBHMJDI WFSFJOCBSUFT
BCFS UBUT¤DIMJDIXFOJHFS O¼U[MJDIFT 4PॏXBSFTZTUFN [V FSTUFMMFO %BOEFSVOHT
CFEBSG FSTU BO EFS MBVGFOEFO 4PॏXBSF FSLBOOU XFSEFO LBOO JTU FT XJDIUJHFS BVG
EJFTF 7FS¤OEFSVOHFO [V SFBHJFSFO VOE HHG EFO &OUXJDLMVOHTQSP[FTT [V ¤OEFSO
BMT FJOFO JOJUJBM GFTUHFMFHUFO 1SPKFLUQMBO [V WFSGPMHFO
%JF PCFO HFOBOOUFO 8FSUF ৐¼ISFO EB[V EBTT JO BMMFO BHJMFO .FUIPEFO 4Pॏ
XBSF GS¼I VOE I¤V੗H BO EFO "OXFOEFS BVTHFMJFGFSU XJSE VOE EBT 6SUFJM EFT
"OXFOEFST BMT 3¼DLLPQQMVOH BVG EFO &OUXJDLMVOHTQSP[FTT XJSLU
&JO 7PSHFIFOTNPEFMM EBT EJFTFN"OTBU[ GPMHU JTU 4DSVN <4DI 4#> %BCFJ
XFSEFO BMMF 'VOLUJPOFO EFS [V FOUXJDLFMOEFO 4PॏXBSF JO FJOFN 1SPEVDU #BDL
MPH HFTBNNFMU VN TDISJ॒XFJTF JN 3BINFO WPO 4QSJOU HFOBOOUFO ;FJUS¤VNFO
JNQMFNFOUJFSU [V XFSEFO '¼S FJOFO 4QSJOU XJSE FJOF .FOHF WPO "OGPSEFSVO
HFO BVT EFN 1SPEVDU #BDLMPH CFJN 4QSJOU 1MBOOJOH.FFUJOH JO EBT 4QSJOU #BDLMPH
¼CFSUSBHFO %JF 1SJPSJTJFSVOH XFMDIF 'VOLUJPOFO EBT TJOE USJो EFS 1SPEVDU 0X
OFS EFS EJF 3PMMF EFT ,VOEFO SFQS¤TFOUJFSU %BT 5FBN EFS &OUXJDLMFS TDI¤U[U EFO
"VGXBOE EFS 'VOLUJPOFO VOE FJOJHU TJDINJU JIN ¼CFS EJF JN LPNNFOEFO 4QSJOU
[V CFX¤MUJHFOEF .FOHF %FS 4DSVN.BTUFS NPEFSJFSU EFO 1SP[FTT &S MFJUFU BVDI
EJF U¤HMJDI TUB॒੗OEFOEFO %BJMZ4DSVN.FFUJOHT CFJ EFOFO EJF &OUXJDLMFS FJO
BOEFS LVS[ CFSJDIUFO XBT TJF TFJU EFN MFU[UFO %BJMZ4DSVN.FFUJOH HFUBO IB
CFO XBT TJF CJT [VN O¤DITUFO .FFUJOH UVO XFSEFO VOE XFMDIF )JOEFSOJTTF FT
HJCU &JO 4QSJOU FOEFU NJU EFN 4QSJOU 3FWJFX CFJ EFN EBT 5FBN EFN 1SPEVDU
0XOFS EBT &SHFCOJT EFT 4QSJOUT QS¤TFOUJFSU 'BMMT FJOF "OGPSEFSVOH OJDIU BC
HFBSCFJUFU XFSEFO LPOOUF XJSE TJF JO EBT 1SPEVDU #BDLMPH [VS¼DLTPSUJFSU %BT
4QSJOU 3FWJFX EJFOU BVDI EFS 3F੘FYJPO ¼CFS EFO &OUXJDLMVOHTQSP[FTT VOE HHG
৾ਁ
ࣙ (SVOEMBHFO
1SPEVDU
#BDLMPH
6SULQW 3ODQ
QLQJ 0HHWLQJ
4QSJOU
#BDLMPH
LQ GHQ 6SULQW ¾EHUQRPPHQH $QIRUGHUXQJHQ
6SULQW 6SULQW 5HYLHZ
3FMFBTF
R΍HQ JHEOLHEHQH $QIRUGHUXQJHQ
LPSOHPHQWLHUWH $QIRUGHUXQJHQ
$EELOGXQJ  'HU 6FUXP3UR]HVV 'LH $NWLYLW¦W 6SULQW HQWK¦OW GLH 'XUFKI¾KUXQJ GHU
ΖPSOHPHQWLHUXQJVW¦WLJNHLW LQNOXVLYH GHU 'DLO\6FUXP0HHWLQJV
EFS "OQBTTVOH EFT [V CFX¤MUJHFOEFO 6NGBOHT ৐¼S EFO O¤DITUFO 4QSJOU "CCJM
EVOH ৼਃ WJTVBMJTJFSU EFO 4DSVN1SP[FTT BMT 9.-/FU[ WHM "CTDIOJ॒ ৽৾৻
%FS &SGPMH BHJMFS .FUIPEFO I¤OHU WPO FJOFS 3FJIF QSPKFLUTQF[J੗TDIFS 1BSB
NFUFS BC 4P JTU FT VOBCEJOHCBS EBTT EFS ,VOEF WPN BHJMFO 7PSHFIFO ¼CFS[FVHU
JTU VOE TFJOFS BLUJWFO 3PMMF HFSFDIU XJSE -BOHF &OUTDIFJEVOHTWFSGBISFO TFJUFOT
EFT ,VOEFO CFIJOEFSO EFO 1SPKFLUGPSUTDISJ॒ #FJ MFCFOTLSJUJTDIFO 4PॏXBSFTZT
UFNFO EFSFO ,PSSFLUIFJU OVS JN (BO[FO OBDIXFJTCBS JTU CSJOHU EFN "OXFO
EFS FJOF JOLSFNFOUFMMF #FSFJUTUFMMVOH LFJOFO /VU[FO VOE FJOF 3¼DLLPQQFMVOH
JTU OJDIU N¶HMJDI (FOFSFMM XJSE CFJ TPMDIFO 4ZTUFNFO OJDIU BVG FJOF VNGBOHSFJ
DIF 4QF[J੗LBUJPO WFS[JDIUFU XFSEFO L¶OOFO TP EBTT FJO BHJMFT 7PSHFIFO IJFSCFJ
BVTTDIFJEFU (VU HFFJHOFU JTU EBT BHJMF 7PSHFIFO IJOHFHFO XFOO FJO JOOPWBUJWFT
4PॏXBSFTZTUFN FSTUFMMU XFSEFO TPMM ¼CFS EBT OPDI OJDIU WJFM &SGBISVOH WPSMJFHU
TP EBTT EJF 3¼DLLPQQMVOHFO FJOFO XJDIUJHFO 8JTTFOT[VXBDIT CFXJSLFO 'BMMT
TDIOFMM 5FJMGVOLUJPOBMJU¤U QSPEVLUJW OVU[CBS TFJO TPMM JTU BHJMFT 7PSHFIFO FCFO
GBMMT WPSUFJMIBॏ EB EFS &JO੘VTT EFT ,VOEFO VOE EJF LVS[FO &OUXJDLMVOHT[ZLMFO
FT FSN¶HMJDIFO EBTT EJFKFOJHFO 'VOLUJPOFO NJU EFN ৐¼S EFO "OXFOEFS HS¶UFO
/VU[FO [VFSTU JNQMFNFOUJFSU XFSEFO VOE [VS 7FS৐¼HVOH TUFIFO
 6HUYLFHRULHQWLHUXQJ
%JF JO "CTDIOJ॒ ৼৼ৾ WPSHFTUFMMUFO 8FCTFSWJDFT MBTTFO TJDI OJDIU OVS BMT UFDI
OJTDIFT .J॒FM [VS 4ZTUFNJOUFHSBUJPO WFSXFOEFO 6OUFS EFN #FHSJ੖ 4FSWJDFPSJ
FOUJFSUF "SDIJUFLUVS 	40"
 XJSE FJOF *54USBUFHJF QPTUVMJFSU CFJ EFS EJF 7FSXFO
৾ਂ
ࣙࣜ 3FGFSFO[FO BVG BLUVFMMF 5SFOET VOE 1BSBEJHNFO
EVOH WPO %JFOTUFO FJO XFTFOUMJDIFT .FSLNBM JTU <-)> &JOF 40" TFU[U LPN
QMFYF 4ZTUFNF EJF (FTDI¤ॏTQSP[FTTF BCCJMEFO BVT FJOGBDIFSFO 4ZTUFNFO EJF
FJO[FMOF %JFOTUF PEFS 5FJMQSP[FTTF BCCJMEFO [VTBNNFO %VSDI EJF %JFOTUPSJFO
UJFSVOH XFSEFO 8JFEFSWFSXFOECBSLFJU FJO[FMOFS ,PNQPOFOUFO HFSJOHF ,PQQ
MVOH EFS ,PNQPOFOUFO VOUFSFJOBOEFS VOE FJOF QS¤[JTF "VॏFJMVOH EFS 7FSBOU
XPSUMJDILFJUFO HF৐¶SEFSU </-> 8FOO EJF *OGSBTUSVLUVS FJOFS 40" WPSIBOEFO
JTU LBOO FJOF "OXFOEVOH ৐¼S OFVF (FTDI¤ॏTQSP[FTTF EVSDI 0SDIFTUSJFSVOH EFS
CFTUFIFOEFO ,PNQPOFOUFO FSTUFMMU XFSEFO )¤V੗H XJSE EJF 4DIOJ॒TUFMMF [XJ
TDIFO EFO %JFOTUFO EVSDI 40"1CBTJFSUF 8FCTFSWJDFT JNQMFNFOUJFSU EJF 9.-
WFSXFOEFO <&SM> CF[FJDIOFU EJF 7FSXFOEVOH WPO 9.- BMT FOUTDIFJEFOE ৐¼S
FJOF 40" 9.- TUFMMU KFEFOGBMMT FJOF XJDIUJHF 4DIM¼TTFMUFDIOJL ৐¼S EFO %BUFO
BVTUBVTDI FJOFS 40" EBS %BT 5SBOTQPSUGPSNBU 40"1 JTU 9.-CBTJFSU VOE 9.-
XJSE I¤V੗H BMT %PLVNFOUFOGPSNBU ৐¼S EJF QFS 40"1 BVTHFUBVTDIUFO *OIBMUF
WFSXFOEFU %JFT FSHJCU FJOFO OBU¼SMJDIFO "OLO¼QGVOHTQVOLU ৐¼S EJF 7FSXFO
EVOH FJOFT 4PॏXBSFTZTUFNT NJU 9.-CBTJFSUFS "SDIJUFLUVS BMT ,PNQPOFOUF
FJOFS 40"
৾ਃ

 ;0/7HFKQLNHQ I¾U
:HEDQZHQGXQJHQ
'LH HUZHLWHUEDUH $XV]HLFKQXQJVVSUDFKH ;0/ VWHOOW GLH *UXQGODJH HLQHU 6DPPOXQJ YRQ
7HFKQLNHQ GDU GLH GXUFK GDV 6WDQGDUGLVLHUXQJVJUHPLXP :& YHUDEVFKLHGHW ZHUGHQ
XQG I¾U GDV 9HUVW¦QGQLV GHU IROJHQGHQ .DSLWHO KLHU HUO¦XWHUW ZHUGHQ ;0/ ELHWHW DOV
6SUDFKNRQ]HSW GLH 0¸JOLFKNHLW 'DWHQ XQG GHUHQ 6WUXNWXULHUXQJVPHUNPDOH LQ PDVFKL
QHQOHVEDUHQ 'RNXPHQWHQ ]X VSHLFKHUQ XQG DXV]XWDXVFKHQ 'LH 'DWHQHEHQH GHU YRU
JHVWHOOWHQ $UFKLWHNWXU EDVLHUW DXI ;0/'RNXPHQWHQ 3IDGH LQ ;0/'RNXPHQWHQ ODVVHQ
VLFK GXUFK ;3DWK DXVGU¾FNHQ HLQHP %HVWDQGWHLO YRQ ;4XHU\ +¦XȴJ DXI GLH )XQNWLRQ
DOV $EIUDJHVSUDFKH I¾U ;0/ UHGX]LHUW VWHOOW ;4XHU\ HLQH 7XULQJYROOVW¦QGLJH IXQNWLRQD
OH 3URJUDPPLHUVSUDFKH GDU YRQ GHU LP 5DKPHQ GHU YRUOLHJHQGHQ $UEHLW LQWHQVLY *H
EUDXFK JHPDFKW ZLUG )¾U GLH %HVFKUHLEXQJ YRQ )RUPXODUHQ LQ GHU 'DUVWHOOXQJVHEHQH
ZLUG DXI ;)RUPV ]XU¾FNJHJUL΍HQ 'LH ;)RUPV$UFKLWHNWXU VHSDULHUW 'DWHQ 'DUVWHOOXQJ
XQG .RQWUROOȵXVV 'DWHQ N¸QQHQ GDEHL GXUFK EHOLHELJH ;0/'RNXPHQWH UHSU¦VHQWLHUW
ZHUGHQ 'DUVWHOOXQJ XQG.RQWUROOȵXVVZHUGHQ JHP¦¡GHP;)RUPV6WDQGDUG LQ ;0/EH
VFKULHEHQ XQG GXUFK HLQHQ ΖQWHUSUHWHU LQ HLQ $XVJDEHIRUPDW XPJHZDQGHOW 1DFK GLH
VHQ I¾U GHQ .HUQ GHU ;0/EDVLHUWHQ $UFKLWHNWXU HOHPHQWDUHQ %HJUL΍HQ ZHUGHQ ZHLWHUH
UHOHYDQWH 7HFKQLNHQ HLQJHI¾KUW ;6/7 LVW HLQH 6SUDFKH ]XU 7UDQVIRUPDWLRQ YRQ 4XHOO
;0/'RNXPHQWHQ LQ DQGHUH JHJHEHQHQIDOOV HEHQIDOOV ;0/EDVLHUWH =LHOGRNXPHQWH
'DQQ ZLUG PLW ;6/ )2 HLQH 6HLWHQEHVFKUHLEXQJVVSUDFKH ]XP 6FKULIWVDW] YRUJHVWHOOW
PLW GHU ;0/'RNXPHQWH LQVEHVRQGHUH ]XU 'DUVWHOOXQJ DOV 'UXFNZHUN DXIEHUHLWHW ZHU
GHQ N¸QQHQ 6FKOLH¡OLFK ZLUG PLW &'Ζ6& 2'0 HLQ 6WDQGDUG GHU NOLQLVFKHQ 'RP¦QH HLQ
JHI¾KUW GHU DXI ;0/ EDVLHUW XQG LP 5DKPHQ GHV 6LQJOH6RXUFH3URMHNWV 9HUZHQGXQJ
ȴQGHW
 ;0/
.JU EFN #FHSJ੖ 9.- 	&YUFOTJCMF .BSLVQ -BOHVBHF
 XFSEFO I¤V੗H OJDIU USFOO
TDIBSG TPXPIM EJF "VT[FJDIOVOHTTQSBDIF BMT BVDI EJF [VHFI¶SJHFO 5FDIOJLFO
CF[FJDIOFU %JFTFS "CTDIOJ॒ TUFMMU 9.- JN FOHFSFO 4JOOF BMTP EJF "VT[FJDI
OVOHTTQSBDIF EBS
৿৻
ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
 =ZHFN
%JF FSTUF VOE EFS[FJU ৐¼S EFO &JOTBU[ SFMFWBOUFy 9.-4QF[J੗LBUJPO ৻৺ XVS
EF JN +BIS ৻ਃਃ਀ EVSDI EBT 4UBOEBSEJTJFSVOHTHSFNJVN 8৽$ WFS¶੖FOUMJDIU VOE
IBU TFJUEFN MFEJHMJDI SFEBLUJPOFMMF "LUVBMJTJFSVOHFO FSGBISFO %JF CJT EBUP MFU[
UF CFSBSCFJUVOH FSGPMHUF JN +BIS ৼ৺৺ਂ <#14> ;XFDL EFS &OUXJDLMVOH WPO
9.- JTU FJOF UFYUCBTJFSUF "VT[FJDIOVOHTTQSBDIF NJU EFS %PLVNFOUF TUSVLUV
SJFSU XFSEFO &JOJHF EFS JO EFS 4QF[J੗LBUJPO HFOBOOUFO &OUXJDLMVOHT[JFMF TJOE
JN 'PMHFOEFO BVGHF৐¼ISU XFJM TJF EJF JN 3BINFO EJFTFS "SCFJU FSGPSEFSMJDIF
6OJWFSTBMJU¤U WPO 9.- XJEFSTQJFHFMO
 9.- TPMM QSPCMFNMPT JN *OUFSOFU [V WFSXFOEFO TFJO
 9.- TPMM FJOF HSPF #SFJUF BO &JOTBU[N¶HMJDILFJUFO VOUFSTU¼U[FO
 &T TPMM FJOGBDI TFJO 1SPHSBNNF [V FSTUFMMFO EJF 9.-%PLVNFOUF WFSBS
CFJUFO
 9.-%PLVNFOUF TPMMFO FJOGBDI FSTUFMMCBS TFJO
%JF FJOGBDIF 7FSXFOECBSLFJU JN *OUFSOFU C[X JO /FU[XFSLFO JN "MMHFNFJOFO
JTU ৐¼S EJF &OUXJDLMVOH WFSUFJMUFS "OXFOEVOHFO VOE EJF 7FSXFOEVOH [VS ,PN
NVOJLBUJPO XJF CFJ8FCTFSWJDFT IJMGSFJDI "MT (SVOEMBHF ৐¼S8FCBOXFOEVOHFO
VOUFSTDIJFEMJDIFS %PN¤OFO JTU WPSUFJMIBॏ EBTT 9.- JN)JOCMJDL BVG CSFJUF &JO
TBU[N¶HMJDILFJUFO FOUXPSGFO XVSEF %JF 'PLVTTJFSVOH BVG &JOGBDIIFJU CFJ EFS
&STUFMMVOH TPXPIM WPO 1SPHSBNNFO EJF 9.- WFSBSCFJUFO BMT BVDI WPO 9.-
%PLVNFOUFO TFMCTU VOUFSTU¼U[U BVDI EJF ,PNQMFYJU¤UTSFEVLUJPO CFJ EFS 7FS
XFOEVOH WPO 9.- BMT LPOTUJUVJFSFOEFT "SDIJUFLUVSFMFNFOU
%JF CSFJUF "OXFOECBSLFJU WPO 9.- TQJFHFMU TJDI BVDI JO EFS 5BUTBDIF XJEFS
EBTT 9.-%PLVNFOUF TPXPIM [VS CFSNJ॒MVOH WPO /BDISJDIUFO WFSXFOEFU
XFSEFO BMT BVDI JO 9.-%BUFOCBOLFO QFSTJTUJFSU XFSEFO L¶OOFO '¼S EJF CFS
NJ॒FMVOH WPO 9.-%PLVNFOUFO L¶OOFO CFMJFCJHF CFSUSBHVOHTBSUFO HFX¤IMU
XFSEFO EJF UFYUVFMMF /BDISJDIUFO ¼CFSUSBHFO L¶OOFO ;VS 1FSTJTUJFSVOH FJHOFO
TJDI %#.4 %BCFJ WBSJJFSU CFJ EJFTFO EFS (SBE BO 9.-6OUFSTU¼U[VOH /JDIU
HBO[ USFOOTDIBSG XJSE [XJTDIFO OBUJWFO 9.-%#.4 VOE 9.-৐¤IJHFO %#.4
VOUFSTDIJFEFO /BUJWF 9.-%#.4 TJOE TQF[JFMM NJU EFS 'PLVTTJFSVOH BVG 9.-
%PLVNFOUF VOE BTTP[JJFSUF 4UBOEBSET FOUXPSGFOF %#.4 9.-৐¤IJHF %#.4
y%JF 9.-4QF[J੗LBUJPO ৻৻ XVSEF JN +BIS ৼ৺৺৾ WFS¶੖FOUMJDIU VOE FSXFJUFSU JN 8FTFOUMJDIFO EJF
৐¼S EJF "VT[FJDIOVOH [VM¤TTJHFO ;FJDIFO %B EJFT ৐¼S EJF NFJTUFO "OXFOEVOHFO JSSFMFWBOU JTU
VOE EJF %PLVNFOUF OJDIU BCX¤SUTLPNQBUJCFM TJOE XJSE EJFTF 4QF[J੗LBUJPO JO QSBYJ LBVN WFS
XFOEFU
৿ৼ
ࣚࣘ 9.-
CBTJFSFO BVG FJOFN BOEFSFO NFJTU SFMBUJPOBMFO ,FSO VOE XFJTFO JO VOUFSTDIJFE
MJDIFN 6NGBOH 9.-'¤IJHLFJUFO BVG *N 3BINFO EJFTFS "SCFJU XFSEFO 9.-
%#.4 BMT TPMDIF WFSTUBOEFO EJF ¼CFS FJO MPHJTDIFT.PEFMM ৐¼S 9.-%PLVNFOUF
WFS৐¼HFO VOE EJFTFT ¼CFS 9.-CBTJFSUF 5FDIOJLFO [VHSFJेBSNBDIFO %JFT USJो
BVG BMMF OBUJWFO 9.-%#.4 [V VOE HHG BVG NBODIF EFS 9.-৐¤IJHFO %#.4
7PO EFS %#.4JOUFSOFO 3FQS¤TFOUBUJPO LBOO JO #F[VH BVG EBT IJFS WPSHFTUFMMUF
"SDIJUFLUVSLPO[FQU BCTUSBIJFSU XFSEFO EB FT BVT 4JDIU EFS 4PॏXBSFFOUXJDL
MVOH BVG EJF WPSIBOEFOFO 4DIOJ॒TUFMMFO #F[VH OJNNU
 6SUDFKHOHPHQWH
%BT 1BSBEJHNB WPO 9.- JTU EJF %PLVNFOUFOPSJFOUJFSVOH EBT IFJU EBTT JO
9.- SFQS¤TFOUJFSUF %BUFO BMT 5FYUEPLVNFOUF WPSMJFHFO EJF CFTUJNNUFO &JHFO
TDIBॏFO HFO¼HFO %FSBSUJHF %PLVNFOUF IFJFO XPIMHFGPSNU VOE EJFTFT ,SJ
UFSJVN JTU EJF 7PSBVTTFU[VOH ৐¼S EJF 7FSBSCFJUVOH EFT %PLVNFOUT NJU 9.-
5FDIOJLFO &JO XPIMHFGPSNUFT 9.-%PLVNFOU CFTUFIU BVT &MFNFOUFO EJF EJF
MPHJTDIF 4USVLUVS FJOFT #BVNFT BVGXFJTFO VOE TPNJU IJFSBSDIJTDI BOHFPSEOFU
TJOE &JO OVS BVT EFN 8VS[FMFMFNFOU CFTUFIFOEFT 9.-%PLVNFOU JTU EBT &JO
GBDITUF XPIMHFGPSNUF &MFNFOUF XFSEFO JO 9.- CFOBOOU VOE EVSDI 5BHT HF
OBOOUF #F[FJDIOFS EBSHFTUFMMU &JO 4UBSU5BH CFHJOOU FJO 9.-&MFNFOU VOE FJO
&OE5BH TDIMJFU FT 5BHT XFSEFO EVSDI TQJU[F ,MBNNFSO FJOHFTDIMPTTFO VOE
EBT &OE5BH XJSE EVSDI FJOFO 4DIS¤HTUSJDI HFLFOO[FJDIOFU TPEBTT TJDI GPMHFO
EFT &STDIFJOVOHTCJME FSHJCU
FMFNFOUFMFNFOU
*OOFSIBMC EFS 5BHT TUFIU EFS *OIBMU EFT &MFNFOUT &S XJSE EVSDI EFO &MFNFOU
OBNFO TFNBOUJTDI BVTHF[FJDIOFU %FS *OIBMU LBOO BVT XFJUFSFO &MFNFOUFO VOE
5FYU CFTUFIFO 'BMMT FJO &MFNFOU TPXPIM XFJUFSF &MFNFOUF BMT BVDI 5FYU FOUI¤MU
XJSE EFS *OIBMU BMT NJYFE DPOUFOU CF[FJDIOFU %VSDI EJFTF 7FSTDIBDIUFMVOH WPO
&MFNFOUFO FOUTUFIU EJF IJFSBSDIJTDIF 4USVLUVS EFT %PLVNFOUT XPCFJ OJDIU OVS
EJF #F[JFIVOHFO WPO6OUFSHFPSEOFUFO VOE ¼CFSHFPSEOFUFO &MFNFOUFO TPOEFSO
BVDI EJF 3FJIFOGPMHF WPO ,OPUFO JOOFSIBMC FJOFT &MFNFOUT SFMFWBOU TJOE ;V
T¤U[MJDI L¶OOFO FJOFN &MFNFOU UFYUMJDIF "॒SJCVUF [VHFPSEOFU XFSEFO JOEFN
EJFTF JOOFSIBMC EFT 4UBSU5BHT BMT 4DIM¼TTFM8FSU1BBSF TUFIFO #FJ MFFSFO &MF
NFOUFO L¶OOFO EBT 4UBSU VOE &OE5BH [VTBNNFOHFGBTTU XFSEFO &JO MFFSFT
&MFNFOU NJU FJOFN "॒SJCVU IBU TPNJU GPMHFOEF 'PSN
FMFNFOU BUUSJCVUFOBNF³"UUSJCVUXFSU³ 
9.-%PLVNFOUF FOUIBMUFO %BUFO TUFUT [VTBNNFO NJU EFO TJF CFTDISFJCFO
EFO %BUFO BMTP EFO .FUBEBUFO TP EBTT [VS *OUFSQSFUBUJPO LFJOF FYUFSOFO 4DIF
NBJOGPSNBUJPOFO CFO¶UJHU XFSEFO VOE EJF *OUFSQSFUBUJPOT৐¤IJHLFJU BVDI OJDIU
৿৽
ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
WPO EFS ,POGPSNJU¤U NJU FJOFN TUBSSFO 4DIFNB BCI¤OHU %BIFS XFSEFO 9.-
%PLVNFOUF BVDI BMT TFNJTUSVLUVSJFSUF %BUFO CF[FJDIOFU <"#4>
%B CFJN "VTUBVTDI WPO %PLVNFOUFO ¼CFS VOUFSTDIJFEMJDIF "OXFOEVOHFO
IJOXFH &MFNFOUOBNFO NFISGBDI NJU VOUFSTDIJFEMJDIFS #FEFVUVOH WFSXFOEFU
XFSEFO L¶OOUFO MBTTFO TJDI 9.-&MFNFOUF /BNFOTS¤VNFO [VPSEOFO %JF 7FS
XFOEVOH WPO /BNFOTS¤VNFO JTU PQUJPOBM BCFS ৐¼S *OUFSPQFSBCJMJU¤U NFJTU TJOO
WPMM &JO /BNFOTSBVN JTU EVSDI FJOF FJOEFVUJHF ;FJDIFOLF॒F JO 'PSN FJOFT
6OJGPSN 3FTPVSDF *EFOUJ੗FS 	63*
 HFLFOO[FJDIOFU VOE XJSE EVSDI EBT "॒SJ
CVU YMNOT BMT WPSFJOHFTUFMMUFS /BNFOTSBVN FJOFN &MFNFOU VOE TFJOFO ,JOE
FMFNFOUFO [VPSEOFO CTQX TP
FMFNFOU YNMOT³IUUQ=YUVOJNVFOTUFSEF³
%JF #FEFVUVOH EFS 63* ৐¼S EFO /BNFOTSBVN MJFHU EBCFJ BMMFJO JO EFS ;FJDIFO
GPMHF EJF EBEVSDI CF[FJDIOFUF 3FTTPVSDF NVTT OJDIU FYJTUJFSFO &T L¶OOFO BVDI
NFISFSF/BNFOTS¤VNF JO FJOFN9.-%PLVNFOU WFSXFOEFUXFSEFO %BOOXFS
EFO EFO /BNFOTS¤VNFO 1S¤੗YF [VHFXJFTFO EJF EFO &MFNFOUOBNFO [VS ,FOO
[FJDIOVOH NJU FJOFN %PQQFMQVOLU WPSBOHFTUFMMU XFSEFO CTQX TP
YUFMFNFOU YNMOTYU³IUUQ=YUVOJNVFOTUFSEF³
%FS RVBMJ੗[JFSUF /BNF 	2/BNF
 EFT ,OPUFOT CFTUFIU EBOO BVT EFN 1S¤੗Y 	1SF
੗Y
 VOE EFS MPLBMFO #F[FJDIOVOH 	-PDBM1BSU

.J॒FMT EFS ,PNNFOUBS[FJDIFO à VOE  LBOO 5FYU FJOHFTDIMPTTFO XFS
EFO EFS EVSDI EJF 9.-WFSBSCFJUFOEF "OXFOEVOH OJDIU JOUFSQSFUJFSU XJSE
%FS 7PMMTU¤OEJHLFJU IBMCFS TFJFO OPDI 1SPDFTTJOH *OTUSVDUJPOT BMT ,POTUSVLU
WPO 9.- HFOBOOU NJU EFOFO 9.-WFSBSCFJUFOEFO 1SPHSBNNFO "OXFJTVOHFO
NJUHFUFJMU XFSEFO %JF 4ZOUBY GPMHU EBCFJ EFS 'PSN
 "/8&/%6/( #FMJFCJHF "OXFJTVOH 
8FOO FJO 9.-%PLVNFOU EVSDI EJF 7FSXFOEVOH WPO 1SPDFTTJOH *OTUSVDUJPOT
"OXFJTVOHFO ৐¼S FJOF CFTUJNNUF ;JFMBOXFOEVOH FOUI¤MU WFSMJFSU 9.- EJF 'VOL
UJPO EFS SFJOFO %BUFOBVT[FJDIOVOH VOE C¼U EVSDI BOXFOEVOHTTQF[J੗TDIF #F
TUBOEUFJMF *OUFSPQFSBCJMJU¤U FJO %BIFS XJSE EBT ,PO[FQU EFS 1SPDFTTJOH *OTUSVD
UJPOT BNCJWBMFOU HFTFIFO <(PM> VOE JO EFS WPSMJFHFOEFO "SCFJU OJDIU WFSXFO
EFU
1SPHSBNN ৽৻ [FJHU FJO 9.-%PLVNFOU EBT *OGPSNBUJPOFO ¼CFS FJOF 1FS
TPO JO TUSVLUVSJFSUFS 8FJTF FOUI¤MU %JF 4USVLUVS GPMHU EBCFJ EFS 4USVLUVS EFT
0%. FJOFN %BUFONPEFMM ৐¼S LMJOJTDIF 4UVEJFO EBT JO "CTDIOJ॒ ৽৾৾ OPDI
O¤IFS CFTDISJFCFO XJSE VOE WFSXFOEFU EFTTFO /BNFOTSBVN ;FJMF ৻ FOUI¤MU
EJF 9.-%FLMBSBUJPO EJF EJF 9.-7FSTJPO VOE EJF ;FJDIFODPEJFSVOH EFS %BUFJ
BOHJCU %BSBVG GPMHFOE TUFIU JO ;FJMF ৼ EBT 8VS[FMFMFNFOU "ENJO%BUB EBT JO
EJFTFN FJOGBDIFO 'BMM OVS EJF /BNFOTSBVNEFLMBSBUJPO VOE FJOFO ,JOELOPUFO
৿৾
ࣚࣘ 9.-
  YNM WFSTJPO³³ FODPEJOH³65'³ 
 "ENJO%BUB YNMOT³IUUQXXXDEJTDPSHOTPENW³
 à 5IJT JT UIF TFDUJPO GPS VTFST EBUB 
 6TFS 0*%³GPSTUFS³ 6TFS5ZQF³0UIFS³
 'JSTU/BNF$ISJTUJBO'JSTU/BNF
 -BTU/BNF'PSTUFS-BTU/BNF
 &NBJMDISJTUJBOGPSTUFS!FSDJTEF&NBJM
 6TFS
 "ENJO%BUB
3URJUDPP  (LQ ;0/'RNXPHQW GDV ΖQIRUPDWLRQHQ ¾EHU HLQH 3HUVRQ HQWK¦OW
6TFS FOUI¤MU %JFTFT &MFNFOU FOUI¤MU EJF CFJEFO "॒SJCVUF 0*% VOE 6TFS5ZQF
EFOFO FOUTQSFDIFOEF 8FSUF [VHFPSEOFU TJOE %JF ,JOEFMFNFOUF JO EFO ;FJMFO ৿
CJT ਁ FOUIBMUFO KFXFJMT 5FYU %JF GPMHFOEFO ;FJMFO TDIMJFFO EJF HF¶੖OFUFO &MF
NFOUF XJFEFS %BT HF[FJHUF 9.-%PLVNFOU JTU XPIMHFGPSNU XFJM FT EJF TZO
UBLUJTDIFO 3FHFMO FJOI¤MU HJCU BCFS LFJOF "VTLVOॏ EBS¼CFS PC FT FJOFN %B
UFOTDIFNB GPMHU VOE TPNJU BVG (¼MUJHLFJU HFQS¼ॏ XFSEFO LBOO XPNJU TJDI EFS
GPMHFOEF "CTDIOJ॒ CFTDI¤ॏJHU
 9DOLGLHUXQJ YRQ 'RNXPHQWHQ
/FCFO EFS8PIMHFGPSNUIFJU EJF KFEFT 9.-%PLVNFOU BVGXFJTFO NVTT VNNJU
5FDIOJLFO EFS 9.-4QSBDIF WFSBSCFJUFU [V XFSEFO MBTTFO TJDI 4QF[J੗[JFSVO
HFO WPSOFINFO VN EJF (¼MUJHLFJU FJOFT %PLVNFOUT JO FJOFN 7FSXFOEVOHT
LPOUFYU [V WBMJEJFSFO %VSDI EJF 9.- 4DIFNBCFTDISFJCVOH L¶OOFO ৐¼S FJOFO
"OXFOEVOHT[XFDL H¼MUJHF 9.-%PLVNFOUF BMT 6OUFSNFOHF EFS XPIMHFGPSN
UFO 9.-%PLVNFOUF CFTUJNNU XFSEFO %BCFJ LPNNFO VOUFSTDIJFEMJDIF 4QSB
DIFO [VS 4DIFNBCFTDISFJCVOH [VN &JOTBU[ CTQX %PDVNFOU 5ZQF %F੗OJUJPO
	%5%
 3FMBY /( VOE 8৽$ 9.- 4DIFNB %F੗OJUJPO 	94%
 <> %JFTF VOUFS
TDIFJEFO TJDI JO 4ZOUBY .¤DIUJHLFJU VOE &JOTBU[HFCJFU %FS JN 3BINFO EFT
"OXFOEVOHTCFJTQJFMT WFSXFOEFUF VOE JO "CTDIOJ॒ ৽৾৾ CFTQSPDIFOF 4UBOEBSE
$%*4$ 0%. MJFHU XJF WJFMF BOEFSF 4DIFNBEF੗OJUJPOFO BVDI BMT 8৽$ 94%
WPS 4PNJU LPO[FOUSJFSU TJDI EJF %BSTUFMMVOH IJFS BVG EJFTF 4DIFNBTQSBDIF %F
SFO 4QF[J੗LBUJPO XJSE EVSDI EBT 8৽$ WPSHFOPNNFO VOE VNGBTTU EJF CFJEFO
#FTUBOEUFJMF 4USVLUVS <(45> VOE %BUFOUZQFO <1(.> %FUBJMMJFSUF "VT৐¼I
SVOHFO ੗OEFO TJDI JO EFS -JUFSBUVS TPXPIM [VS FUBCMJFSUFO 7FSTJPO ৻৺ <7MJ>
BMT BVDI [VS /FVGBTTVOH ৻৻ <8BM> EFSFO EFS[FJU BLUVFMMFS 4UBOE BVT EFN +BIS
৿৿
ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
ৼ৺৻ৼ TUBNNU
4DIFNBEF੗OJUJPOFO JO 94% TJOE TFMCTU 9.-%PLVNFOUF EFT /BNFOTSBVNFT
IUUQXXXXPSH9.-4DIFNB EFS NFJTU NJU EFN 1S¤੗Y YT SFGF
SFO[JFSU XJSE &JO 4DIFNB CFTUJNNU EJF JN *OTUBO[EPLVNFOU [VM¤TTJHFO 9.-
4QSBDILPOTUSVLUF JOEFN JISF 4USVLUVSJFSVOH BMT #BVN VOE JIS *OIBMU EF੗OJFSU
XFSEFO %JF 4QSBDIF CJFUFU N¤DIUJHF ,POTUSVLUF NJU EFOFO EJF 4USVLUVSJFSVOH
EJF 8JFEFSWFSXFOECBSLFJU VOE EJF &SXFJUFSCBSLFJU FJOFS 4DIFNBEF੗OJUJPO CF
FJO੘VTTU XFSEFO L¶OOFO &T HJCU EBIFS I¤V੗H WJFMF "SUFO FJO ;JFMTDIFNB [V CF
TDISFJCFO 6N EJF 'VOLUJPOTXFJTF CFJTQJFMIBॏ EFVUMJDI [V NBDIFO XJSE JN 'PM
HFOEFO FJO WFSFJOGBDIUFS "VTTDIOJ॒ EFS 4DIFNBEF੗OJUJPO EFT 0%. FSM¤VUFSU
EJF EFN %PLVNFOU BVT 1SPHSBNN ৽৻ [V (SVOEF MJFHU %BSJO TJOE EJF %F੗OJUJPO
VOE 7FSXFOEVOH WPO &MFNFOUFO VOE "॒SJCVUFO [V ੗OEFO %JF EBCFJ WFSXFO
EFUFO %BUFOUZQFO MBTTFO TJDI HSVOEMFHFOE JO FJOGBDIF VOE LPNQMFYF %BUFOUZ
QFO VOUFSTDIFJEFO &JOGBDIF %BUFOUZQFO XFSEFO WPO "॒SJCVUFO VOE &MFNFO
UFO WFSXFOEFU 4JF TJOE #BTJTUZQFO PEFS CBTJFSFO BVG EFS "CMFJUVOH WPO #BTJT
UZQFO #BTJTUZQFO TJOE WPSEF੗OJFSUF 5ZQFO XJF YTTUSJOH YTJOUFHFS YT
CPPMFBO VOE YTUJNF %JFTF L¶OOFO EVSDI &JOTDIS¤OLVOH "V੘JTUVOH VOE
7FSFJOJHVOH [V OFVFO FJOGBDIFO %BUFOUZQFO BCHFMFJUFU XFSEFO
,PNQMFYF %BUFOUZQFO [FJDIOFO TJDI EBEVSDI BVT EBTT TJF ,JOEFMFNFOUF FOU
IBMUFO VOE "॒SJCVUF BVGXFJTFO L¶OOFO +F OBDI *OIBMUTNPEFMM XFSEFO LPNQMF
YF %BUFOUZQFO JO TPMDIF NJU FJOGBDIFN VOE LPNQMFYFN *OIBMUTNPEFMM VOUFS
TDIJFEFO &JO FJOGBDIFT *OIBMUTNPEFMM CFTUFIU BVT FJOFN FJOGBDIFO %BUFOUZQFO
&JO &MFNFOU LPNQMFYFO 5ZQT NJU FJOGBDIFN *OIBMUTNPEFMM VOUFSTDIFJEFU TJDI
WPO FJOFN &MFNFOU FJOGBDIFO 5ZQT EBEVSDI EBTT FT ¼CFS "॒SJCVUF WFS৐¼HU &JO
LPNQMFYFT *OIBMUTNPEFMM FOUI¤MU FJOF "V੘JTUVOH EFS [VM¤TTJHFO &MFNFOUF VOE
HHG "॒SJCVUF &JO &MFNFOU NJU LPNQMFYFN *OIBMUTNPEFMM JTU TUFUT FJO &MFNFOU
LPNQMFYFO 5ZQT
*O 1SPHSBNN ৽ৼ XJSE EBT 4DIFNBXJF GPMHU BVGHFCBVU ;FJMF ৻ ¶੖OFU EBT8VS
[FMFMFNFOU YTTDIFNB HJCU EJF WFSXFOEFUFO /BNFOTS¤VNF BO VOE JOGPSNJFSU
EFO 4DIFNB1SP[FTTPS EVSDI "OHBCF EFT "॒SJCVUT UBSHFU/BNFTQBDF ¼CFS
EFO/BNFOTSBVN EFS EVSDI EBT 4DIFNB CFTDISJFCFOXJSE 4PEBOO GPMHFO JO EFO
;FJMFO ৼ CJT ৻৾ EJF %F੗OJUJPOFO EFS FJOGBDIFO %BUFOUZQFO PJE VOE 6TFS5ZQF
 %FS 5ZQ PJE XJSE EBCFJ BVG #BTJT EFT %BUFOUZQT YTTUSJOH EF੗OJFSU NJU
EFS &JOTDIS¤OLVOH EBTT EJF NJOJNBMF -¤OHF ৻ JTU '¼S EFO 5ZQ 6TFS5ZQF XJSE
EFSTFMCF #BTJTUZQ WFSXFOEFU BMMFSEJOHT FSGPMHU EJF #FTDIS¤OLVOH EFS H¼MUJHFO
8FSUF IJFSCFJ EVSDI "V੘JTUVOH EFT &MFNFOUT YTFOVNFSBUJPO *O EFO ;FJ
MFO ৻৿ CJT ৻ਁ XFSEFO FJOGBDIF &MFNFOUF EJF *OIBMU WPN 5ZQ YTTUSJOH FOUIBM
UFO EF੗OJFSU %BSBVG GPMHFOE XJSE JO EFO ;FJMFO ৻ਂ CJT ৼ਀EFS LPNQMFYF %BUFO
৿਀
ࣚࣘ 9.-
UZQ 0%.DPNQMFY5ZQF%FGJOJUJPO6TFS HFCJMEFU &S WFSXFOEFU EJF ESFJ [VWPS
EF੗OJFSUFO &MFNFOUF XPCFJ EVSDI EFO 8FSU  EFT "॒SJCVUFT NJO0DDVST CF
TUJNNU XJSE EBTT TJF PQUJPOBM TJOE VOE [VT¤U[MJDI JN 'BMM WPO &NBJM EVSDI EBT
"॒SJCVU NBY0DDVSTNJU EFN 8FSU VOCPVOEFE GFTUHFMFHU XJSE EBTT FT CFMJFCJH
Pॏ BVॏSFUFO EBSG %FT 8FJUFSFO WFSXFOEFU EFS %BUFOUZQ EJF CFJEFO [VWPS EF੗
OJFSUFO FJOGBDIFO %BUFOUZQFO PJE VOE 6TFS5ZQF BMT "॒SJCVUF XPCFJ EBT "U
USJCVUF 0*% XFHFO TFJOFS &JHFOTDIBॏ VTF³SFRVJSFE³ BVॏSFUFO NVTT X¤I
SFOE 6TFS5ZQF PQUJPOBM JTU %FS TP EF੗OJFSUF LPNQMFYF %BUFOUZQ XJSE JO ;FJ
MF ৼਁ ৐¼S EBT &MFNFOU 6TFS WFSXFOEFU %JFTFT &MFNFOU XJSE EBSBVG GPMHFOE BMT
*OIBMU EFT LPNQMFYFO %BUFOUZQT 0%.DPNQMFY5ZQF%FGJOJUJPO"ENJO%BUB
WFSXFOEFU EFS BOBMPH EB[V EF੗OJFSU VOE JN &MFNFOU "ENJO%BUB WFSXFOEFU
XJSE %JF %F੗OJUJPO EFT &MFNFOUT "ENJO%BUB XFJTU JO ;FJMF ৽৾ EBT &MFNFOU
YTVOJRVF BVG %JFTFT FOUI¤MU FJOF 3FTUSJLUJPO JO #F[VH BVG EJF FSMBVCUFO *O
IBMUF EJF TJDIFSTUFMMU EBTT EJF FOUIBMUFOFO &MFNFOUF 6TFS ¼CFS FJO FJOEFVUJHFT
4DIM¼TTFMB॒SJCVU 0*% WFS৐¼HFO
 YTTDIFNB YNMOT³IUUQXXXDEJTDPSHOTPENW³
YNMOTYT³IUUQXXXXPSH9.-4DIFNB³
UBSHFU/BNFTQBDF³IUUQXXXDEJTDPSHOTPENW³ 
 YTTJNQMF5ZQF OBNF³PJE³
 YTSFTUSJDUJPO CBTF³YTTUSJOH³
 YTNJO-FOHUI WBMVF³³
 YTSFTUSJDUJPO
 YTTJNQMF5ZQF
 YTTJNQMF5ZQF OBNF³6TFS5ZQF³
 YTSFTUSJDUJPO CBTF³YTTUSJOH³
 YTFOVNFSBUJPO WBMVF³4QPOTPS³
 YTFOVNFSBUJPO WBMVF³*OWFTUJHBUPS³
 YTFOVNFSBUJPO WBMVF³-BC³
 YTFOVNFSBUJPO WBMVF³0UIFS³
 YTSFTUSJDUJPO
 YTTJNQMF5ZQF
 YTFMFNFOU OBNF³'JSTU/BNF³ UZQF³YTTUSJOH³
 YTFMFNFOU OBNF³-BTU/BNF³ UZQF³YTTUSJOH³
 YTFMFNFOU OBNF³&NBJM³ UZQF³YTTUSJOH³
 YTDPNQMFY5ZQF OBNF³0%.DPNQMFY5ZQF%FGJOJUJPO6TFS³
 YTTFRVFODF
 YTFMFNFOU SFG³'JSTU/BNF³ NJO0DDVST³³
 YTFMFNFOU SFG³-BTU/BNF³ NJO0DDVST³³
 YTFMFNFOU SFG³&NBJM³ NJO0DDVST³³ NBY0DDVST³
VOCPVOEFE³
৿ਁ
ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
 YTTFRVFODF
 YTBUUSJCVUF OBNF³0*%³ UZQF³PJE³ VTF³SFRVJSFE³
 YTBUUSJCVUF OBNF³6TFS5ZQF³ UZQF³6TFS5ZQF³
 YTDPNQMFY5ZQF
 YTFMFNFOU OBNF³6TFS³ UZQF³0%.DPNQMFY5ZQF%FGJOJUJPO
6TFS³
 YTDPNQMFY5ZQF OBNF³0%.DPNQMFY5ZQF%FGJOJUJPO
"ENJO%BUB³
 YTTFRVFODF
 YTFMFNFOU SFG³6TFS³ NJO0DDVST³³ NBY0DDVST³
VOCPVOEFE³
 YTTFRVFODF
 YTDPNQMFY5ZQF
 YTFMFNFOU OBNF³"ENJO%BUB³ UZQF³
0%.DPNQMFY5ZQF%FGJOJUJPO"ENJO%BUB³
 YTVOJRVF OBNF³6$"%³
 YTTFMFDUPS YQBUI³6TFS³
 YTGJFME YQBUI³!0*%³
 YTVOJRVF
 YTFMFNFOU
 YTTDIFNB
3URJUDPP  $XVVFKQLWW GHU 6FKHPDGHȴQLWLRQ GHV 2'0
.JU EFN JN #FJTQJFM HF[FJHUFO 9.- 4DIFNB LBOO EBT 9.-%PLVNFOU ৽৻ WB
MJEJFSU XFSEFO %BT 4DIFNB FOUTUBNNU EFS 0%.4QF[J੗LBUJPO VOE XVSEF [VS
CFTTFSFO %BSTUFMMCBSLFJU CFSFJUT WFSFJOGBDIU .J॒FMT 94%4DIFNBLPOTUSVLUFO
I¤॒F OPDI FJOF ¼CFS EJF 0%.4QF[J੗LBUJPO IJOBVTHFIFOEF TJOOWPMMF XFJUFSF
&JOTDIS¤OLVOH WPSHFOPNNFO XFSEFO L¶OOFO '¼S EBT &MFNFOU &NBJM EBT EJF
&.BJM"ESFTTF EFS 1FSTPO CF[FJDIOFU XJSE MFEJHMJDI EFS %BUFOUZQ YTTUSJOH
HFGPSEFSU X¤ISFOE EJF 4QF[J੗LBUJPO ৐¼S &.BJM"ESFTTFO 3'$ ৿৽ৼৼ <3FT> FJO
TUSFOHFSFT .VTUFS WPSTDISFJCU 4P NVTT EJF ;FJDIFOLF॒F FJOFO MPLBMFO 5FJM BVG
XFJTFO EFS EVSDI EBT ;FJDIFO! WPN%PN¤OFOUFJM HFUSFOOU XJSE XBT EVSDI FJ
OFO SFHVM¤SFO "VTESVDL <4UV> GPMHFOEFS "SU TQF[J੗[JFSU XJSE YTQBUUFSO
WBMVF³<?!>!<?!>³r
9.- 4DIFNB%BUFJFO TJOE WFSTJPOJFSCBS TP EBTT EVSDI 8FJUFSFOUXJDLMVOH
IFSWPSHFCSBDIUF 7FSTJPOTTU¤OEF JEFOUJ੗[JFSCBS TJOE %BT 1VCMJ[JFSFO OFVFS 7FS
TJPOFO XJSE BMT 4DIFNBFWPMVUJPO CF[FJDIOFU VOE LBOO [V JOLPNQBUJCMFO 7FSTJP
r&T TFJ BOHFNFSLU EBTT EJFTF FJOGBDIF 'PSN IJFS BMT #FJTQJFM ৐¼S EJF 7FSXFOEVOH SFHVM¤SFS "VTES¼
DLF BOHF৐¼ISU JTU BCFS OJDIU T¤NUMJDIF VOH¼MUJHFO &.BJM"ESFTTFO WFSIJOEFSU %FS WPMMTU¤OEJHF
SFHVM¤SF "VTESVDL ৐¼S &.BJM"ESFTTFO JTU EFVUMJDI LPNQMJ[JFSUFS <>
৿ਂ
ࣚࣘ 9.-
OFO ৐¼ISFO <(-2> *O QSBYJ XJSE CFJ EFS &OUXJDLMVOH OFVFS 7FSTJPOFO BVT
(S¼OEFO EFS *OUFSPQFSBCJMJU¤U BVG ,PNQBUJCJMJU¤U HFBDIUFU TP EBTT CFTUFIFOEF
%PLVNFOUF BVDI NJU EFS XFJUFSFOUXJDLFMUFO 7FSTJPO EFT 9.- 4DIFNBT WBMJ
EJFSU XFSEFO L¶OOFO %JFTF ,PNQBUJCJMJU¤U XJSE OVS BVGHFHFCFO XFOO OFVF"O
GPSEFSVOHFO VOWFSFJOCBS NJU EFN CFTUFIFOEFO 4DIFNB TJOE ,PNQBUJCMF OEF
SVOHFO TJOE &SXFJUFSVOHFO VN PQUJPOBMF ,POTUSVLUF /FV*OUFSQSFUJFSVOH CF
TUFIFOEFS ,POTUSVLUF VOUFS #FJCFIBMUVOH EFS %PLVNFOUTUSVLUVS VOE 6NTUSVL
UVSJFSVOH EFT 4DIFNBT JN 3BINFO WPO 3FGBDUPSJOH <..->
 0RGHOOLHUHQ YRQ ;0/
%FS &STUFMMVOH WPO 4QF[J੗LBUJPOTEPLVNFOUFO JO 9.- 4DIFNB PEFS HHG FJOFS
BOEFSFO #FTDISFJCVOHTTQSBDIF MJFHU FJO NJOEFTUFOT JNQMJ[JU CFJN &STUFMMFS HF
EBDIUFT.PEFMM ¼CFS EJF #FTDIB੖FOIFJU H¼MUJHFS %PLVNFOUF [V (SVOEF '¼S FJOF
TBVCFSF %PLVNFOUBUJPO JTU EBT &YQMJ[JFSFO EJFTFT .PEFMMT X¼OTDIFOTXFSU BM
MFSEJOHT FYJTUJFSU LFJOF BMMHFNFJO BOFSLBOOUF .PEFMMJFSVOHTUFDIOJL
-FISC¼DIFS [V 9.- 4DIFNB CFIBOEFMO EBT य़FNB .PEFMMJFSVOH OJDIU BVT
৐¼ISMJDI 4P ੗OEFU EBT य़FNB JO <7MJ> LFJOF #FS¼DLTJDIUJHVOH *O <488B>
XFSEFO TFIS FJOGBDIF #MPDL VOE #BVNEJBHSBNN%BSTUFMMVOHFO [VS .PEFMMJF
SVOH WPSHFTUFMMU EBOO BCFS OJDIU XFJUFS WFSXFOEFU
&JOF 3FJIF XJTTFOTDIBॏMJDIFS 1VCMJLBUJPOFO TUFMMU &SXFJUFSVOHFO WPO &3.
VOE 6.- VN,PO[FQUF EJF ৐¼S EJF 9.- 4DIFNB.PEFMMJFSVOH CFO¶UJHU XFSEFO
WPS
;V EFO &3.CBTJFSUFO "OT¤U[FO HFI¶SFO 9&3 <4.%> 9&OUJUZ <-43>
VOE 94&. </FD>
.JU EFN "OTBU[ 9&3 <4.%> XJSE FJO .PEFMM FS[FVHU EBT TJDI EJSFLU JO
FJO 9.- 4DIFNB VNTFU[FO M¤TTU %B[V XJSE &3. VN &OUJU¤UTUZQFO FSXFJUFSU
EJF "॒SJCVUF HFOBOOUF VOUFSHFPSEOFUF &OUJU¤UTUZQFO HFPSEOFU VOE VOHFPSEOFU
BVGOFINFO L¶OOFO &CFOGBMMT JTU JO EFS .PEFMMJFSVOH FJOF /PUBUJPO ৐¼S NJYFE
DPOUFOU EFS BVT 5FYU VOE &MFNFOUFO CFTUFIU WPSHFTFIFO '¼S *4" #F[JFIVOHFO
XJSE FJOF WPN &3.4UBOEBSE BCXFJDIFOEF 4ZOUBY WFSXFOEFU 3FMBUJPOTUZQFO
EFS ,BSEJOBMJU¤U ON TJOE JO EJFTFN .PEFMM OJDIU WPSHFTFIFO
%FS "OTBU[ 9&OUJUZ <-43> [JFMU BVG EBT &S[FVHFO WPO FSXFJUFSUFO &3.
.PEFMMFO BVT 9.- 4DIFNBUB %JF EBCFJ WFSXFOEFUFO &OUJU¤UTUZQFO TJOE VN
.PEFMMFMFNFOUF ৐¼S PQUJPOBMF TPXJF EJTKVOLUF "॒SJCVUF FSXFJUFSU '¼S ৻O 3F
MBUJPOTUZQFO XJSE FJOF WPO &3. BCXFJDIFOEF /PUBUJPO NJU HFSJDIUFUFO ,BOUFO
WFSXFOEFU %JF "VUPSFO HFCFO 5SBOTGPSNBUJPOTSFHFMO ৐¼S EJF &S[FVHVOH EFT
.PEFMMT BVT FJOFN 9.- 4DIFNB BO EJF VNHFLFISUF JN ;VHF EFS 4PॏXBSFFOU
XJDLMVOH CFO¶UJHUF &S[FVHVOH FJOFT 9.- 4DIFNBT BVT FJOFN .PEFMM JTU OJDIU
৿ਃ
ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
CFTDISJFCFO FSTDIFJOU BCFS N¶HMJDI %JF .PEFMMJFSVOH WPO ON 3FMBUJPOTUZQFO
NJYFE DPOUFOU VOE EFS 3FJIFOGPMHF WPO &MFNFOUFO JTU JO 9&OUJUZ OJDIU N¶HMJDI
#FJEF "OT¤U[F FSGPSEFSO &SXFJUFSVOHFO EFS HSB੗TDIFO &3. /PUBUJPO VOE
XFSEFO OJDIU EVSDI EFS[FJU FSI¤MUMJDIF 5PPMT VOUFSTU¼U[U
%BT 7PSHFIFO 94&. TFU[U BVG FJOF [XFJTUV੗HF .PEFMMJFSVOH CFJ EFS X¤I
SFOE EFS "OBMZTF FJO LPO[FQUJPOFMMFT .PEFMM HFOBOOU 94&.&3 VOE X¤ISFOE
EFT &OUXVSGT FJO MPHJTDIFT .PEFMM HFOBOOU 94&.) FSTUFMMU XJSE 94&.&3
NPEJ੗[JFSU &3. IJOTJDIUMJDI EFT *EFOUJU¤UTLPO[FQUT ৐¼S &OUJUJFT EBT OJDIU NFIS
BVG FJOFS (MFJDIIFJU EFS "॒SJCVUXFSUF CBTJFSU TPOEFSO BVDI VOUFSTDIJFEMJDIF
&OUJUJFT NJU HMFJDIFO "॒SJCVUFO [VM¤TTU EJF TJDI EVSDI EJF 3FJIFOGPMHF VOUFS
TDIFJEFO MBTTFO )JO[V LPNNFO EJF ,PO[FQUF ۢ0VUHPJOH $MVTUFS 5ZQF۠ VOE ۢ*O
DPNJOH $MVTUFS 5ZQF ۠ NJU EFOFO TJDI TFNJTUSVLUVSJFSUFS *OIBMU VOE NJYFE DPO
UFOU EBSTUFMMFO MBTTFO %BT 94&.) .PEFMM JTU FJOF IJFSBSDIJTDIF %BSTUFMMVOH
EFT 94&.&3 .PEFMMT EBT LFJOF [VT¤U[MJDIF 4FNBOUJL FOUI¤MU VOE EVSDI EJF
"OXFOEVOH WPO 5SBOTGPSNBUJPOTSFHFMO FS[FVHU XJSE %FS 94&."OTBU[ CF
TDIS¤OLU TJDI BVG EJF #FTDISFJCVOH WPO 9.- %PLVNFOUTUSVLUVSFO BMT 94&.
&3 VOE 94&.) .PEFMMF EJF &S[FVHVOH FJOFS 4DIFNBCFTDISFJCVOH JTU OJDIU
#FTUBOEUFJM EFS .FUIPEF
"OT¤U[F BVG #BTJT WPO 6.- XFJTFO EFO 7PSUFJM BVG EBTT 6.- ¼CFS FJOFO
1SPटMF HFOBOOUFO &SXFJUFSVOHTNFDIBOJTNVT WFS৐¼HU "VG ,MBTTFOEJBHSBNNFO
CBTJFSFO (94- <-0> FJOF VOCFOBOOUF &SXFJUFSVOH WPO 6.- <3#(> 96.-
<--:> VOE FJO 6.- 1SPटM ৐¼S 9.- <#,,>
(SBQIJDBM 9.- 4DIFNB %F੗OJUJPO -BOHVBHF 	(94-
 <-0> FSXFJUFSU 6.-
VN OFVF /PUBUJPOTFMFNFOUF VOE XVSEF JN ;VTBNNFOIBOH NJU 9.-/FU[FO
WPSHFTUFMMU 4P XFSEFO FJO OFVFT *DPO ৐¼S UFYUMJDIFO *OIBMU VOE .BSLJFSVOHFO
৐¼S MFFSF &MFNFOUF VOE ৐¼S TPMDIF NJU CFMJFCJHFN *OIBMU FJOHF৐¼ISU 6N *OIBMUF
WPO &MFNFOUFO O¤IFS [V TQF[J੗[JFSFO XJSE FJOF /PUBUJPO ৐¼S 3FJIFOGPMHFO WPO
&MFNFOUFO FJOHF৐¼ISU &JOF /PUBUJPO ৐¼S &MFNFOUF EJF OVS BMUFSOBUJW BVॏSFUFO
E¼SGFO JTU FCFOGBMMT WPSIBOEFO 4DIMJFMJDI JTU FT N¶HMJDI *OUFHSJU¤UTCFEJOHVO
HFO ৐¼S 'SFNETDIM¼TTFM BC[VCJMEFO (94- CBTJFSU JO EFS WPSHFTUFMMUFO 7BSJBOUF
BVG %5% TP EBTT 'VOLUJPOFO ৐¼S EBT N¤DIUJHFSF 9.- 4DIFNB GFIMFO
%FS "OTBU[ BVT <3#(> FOUI¤MU EJF #FTDISFJCVOH FJOFT ESFJTUV੗HFO 7FSGBI
SFOT EBT ৐¼S EJF "OBMZTFQIBTF FJO LPO[FQUJPOFMMFT .PEFMM FOUI¤MU BVT EFN JO
EFS &OUXVSGTQIBTF FJO MPHJTDIFT .PEFMM BCHFMFJUFU XJSE EBT TDIMJFMJDI [VS *N
QMFNFOUJFSVOH EFT 4DIFNBT ৐¼ISU %BT LPO[FQUJPOFMMF .PEFMM XJSE BMT ,MBTTFO
EJBHSBNN FS[FVHU XPCFJ FJOF &SXFJUFSVOH [VS "OHBCF EFT 1SJN¤STDIM¼TTFMT
WPSHFTFIFO JTU %JF "CMFJUVOH EFT MPHJTDIFO 4DIFNBNPEFMMT HFTDIJFIU BOIBOE
WPO LPO੗HVSJFSCBSFO 3FHFMO EJF EJF 6NTFU[VOH WPO%BUFOUZQFO VOE EBT "V੘¶
਀৺
ࣚࣘ 9.-
TFO EFS "TTP[JBUJPOFO JO LPNQMFYF HFTDIBDIUFMUF %BUFOUZQFO BOHFCFO %BT TP
FS[FVHUF MPHJTDIF .PEFMM JTU FJOF FJOEFVUJHF 4QF[J੗[JFSVOH EFT 9.- 4DIFNBT
EBT EBSBVT HFOFSJFSCBS JTU
%BT 96.- <--:> HFOBOOUF 7FSGBISFO TFU[U FCFOGBMMT BVG FJOF LPO[FQUJP
OFMMF VOE MPHJTDIF .PEFMMFCFOF EJF LPO[FQUJPOFMMF &CFOF XJSE JO 6.- ,MBT
TFOEJBHSBNNFO FOUXJDLFMU X¤ISFOE ৐¼S EBT MPHJTDIF .PEFMM FJOF &SXFJUFSVOH
WPO 9.- FSGPMHU %JFTF ৐¼ISU FJOF ۢHFOFSJD "HHSFHBUJPO۠ HFOBOOUF "TTP[JBUJ
POTBSU FJO 4JF IBU EJF #FEFVUVOH FJOFS O¤SFO ,PNQPTJUJPO CFJ EFS n ,MBTTFO
OVS HMFJDI[FJUJH 5FJM EFS ,PNQPTJUJPOTLMBTTF TJOE VOE TPMM [VS "CCJMEVOH IJFSBS
DIJTDIFS 4USVLUVSFO EJFOFO &JOF BMUFSOBUJWF %BSTUFMMVOH EJF 6.- ,PNQPTJUJ
POTTUSVLUVSEJBHSBNNF WFSXFOEFU XJSE FCFOGBMMT QS¤TFOUJFSU %FS 5SBOTGPSNB
UJPOTTDISJ॒ WPN MPHJTDIFO .PEFMM [VN 9.- 4DIFNB XJSE JO EFS #FTDISFJCVOH
WPO 96.- OJDIU FSM¤VUFSU
%BT 6.- 1SP੗M <#,,> CJFUFU EFO VNGBTTFOETUFO "OTBU[ <#,,> [VS .P
EFMMJFSVOH WPO 9.- 4DIFNB NJU 6.- &T [JFMU EBSBVG BC CFMJFCJHF 9.- 4DIF
NBUBNJU.J॒FMO WPO 6.- BC[VCJMEFO %B[V TUFMMU FT FJOF 3FJIF WPO 4UFSFPUZQFO
CFSFJU EJF 6.- ,MBTTFOEJBHSBNNF FSXFJUFSO "VT NJU EJFTFO 4QSBDIFMFNFOUFO
BVGHFCBVUFO .PEFMMFO MBTTFO TJDI EBOO 9.- 4DIFNBUB BCMFJUFO -FJEFS ੗OEFU
TJDI [V EFN JN "VTCMJDL EFS "SCFJU BOHFL¼OEJHUFO 1SPUPUZQFO LFJOF 1VCMJLB
UJPO TP EBTT LFJOF 4PॏXBSFVOUFSTU¼U[VOH EFS .FUIPEF BOHFOPNNFO XFSEFO
LBOO
%JF "VUPSFO EFS "OXFOEVOH 9$"4& <,,-.> WFSTQSFDIFO FJOF 5PPMVOUFS
TU¼U[VOH [VS .PEFMMJFSVOH OBDI EFN 94&..PEFMM EJF "OXFOEVOH TFU[U BCFS
FJO BVG 6.- ,MBTTFOEJBHSBNNFO CBTJFSFOEFT .PEFMM FJO &T CBTJFSU BVG EFN
NFISTUV੗HFO "OTBU[ [VO¤DITU FJO QMB॒GPSNVOBCI¤OHJHFT .PEFMM [V FS[FVHFO
EBT [VS "OBMZTFQIBTF EFS 4PॏXBSFFOUXJDLMVOH QBTTU VOE EBSBVT FJO QMB॒GPSN
TQF[J੗TDIFT .PEFMM BC[VMFJUFO EBT [VS &OUXVSGTQIBTF QBTTU 4DIMJFMJDI LBOO
EJF "OXFOEVOH BVT EFN QMB॒GPSNTQF[J੗TDIFO .PEFMM FJO 9.- 4DIFNB HFOF
SJFSFO %JF .PEFMMJFSVOHTTPॏXBSF JTU VOUFS EFS -J[FO[ (/6 (FOFSBM 1VCMJD -J
DFOTF 	(1-
 GSFJ FSI¤MUMJDIs BMMFSEJOHT XVSEF EJF MFU[UF "LUVBMJTJFSVOH JN +BIS
ৼ৺৻৺ WFS¶੖FOUMJDIU TP EBTT EJF [VL¼OॏJHF 1FSTQFLUJWF VOLMBS FSTDIFJOU
&JO "OTBU[ EFS ৐¼S EJF "CCJMEVOH WPO (FTDI¤ॏTPCKFLUFO FOUXJDLFMU XVSEF
VOE BVG "TTFU 0SJFOUFE .PEFMMJOH 	"0.
 <%BV> VOE &3. CBTJFSU ੗OEFU TJDI
JO <470,> (SVOEMBHF JTU EJF IJFSBSDIJTDIF %BSTUFMMVOH WPO (FTDI¤ॏTPCKFL
UFO NJ॒FMT "0. #F[JFIVOHT VOE 7FSFSCVOHTBCI¤OHJHLFJUFO [XJTDIFO EJFTFO
XFSEFO EJSFLU EVSDI ,BOUFO NPEFMMJFSU #F[JFIVOHTLBOUFO FOUTQSFDIFO EFS 4F
NBOUJL WPO &3. FT XFSEFO BCFS LFJOF 3FMBUJPOTUZQFO WFSXFOEFU .FISFSF #F
sI॒QYDBTFDPEFQMFYDPN
਀৻
ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
[JFIVOHTLBOUFO BO FJOFN 0CKFLU L¶OOFO NJU 4BNNFMCFEJOHVOHFO BMT MPHJTDIF
7FSLO¼QGVOHFO 6OE 0EFS VOE FYLMVTJWFT 0EFS XFJUFS TQF[J੗[JFSU XFSEFO 7FS
FSCVOHTLBOUFO XFSEFO EVSDI FJOF BVG EJF (FOFSBMJTJFSVOH HFSJDIUFUF ,BOUF EBS
HFTUFMMU %FS "OTBU[ JTU JO EFS 4PॏXBSF )PSVT #VTJOFTT .PEFMFS܅ JNQMFNFOUJFSU
VOE JO EFS 7FSTJPO )PSVT 'SFFXBSF LPTUFOMPT FSI¤MUMJDI .J॒FMT EJFTFS MBTTFO
TJDI 9.- 4DIFNBUB BVT EFO .PEFMMFO HFOFSJFSFO
8JDIUJH ৐¼S EJF 8BIM EFS .PEFMMJFSVOHTUFDIOJL JN 3BINFO EFS 4PॏXBSFFOU
XJDLMVOH TJOE OFCFO EFS UIFPSFUJTDIFO "OHFNFTTFOIFJU EFS .FUIPEF BVDI EJF
7FSCSFJUVOH VOE EJF 7FS৐¼HCBSLFJU WPO.PEFMMJFSVOHTUPPMT '¼S EJF &OUXJDLMVOH
WPO 4PॏXBSF BMT 9.-CBTJFSUF "SDIJUFLUVS JTU XJDIUJH EBTT EBT FS[FVHUF.PEFMM
JN 7FSMBVG EFT &OUXJDLMVOHTQSP[FTTFT FS[FVHU VOE CFBSCFJUFU XFSEFO LBOO VOE
BOTDIMJFFOE BMT %PLVNFOUBUJPO [VS 7FS৐¼HVOH TUFIU 8FMDIF 5FDIOJL EB৐¼S
[VN &JOTBU[ LPNNU JTU OJDIU WPO QSJN¤SFS #FEFVUVOH
 ;4XHU\
%FS WPSIFSJHF "CTDIOJ॒ IBU TJDINJU EFN"VेBV VOE EFS 7BMJEJFSVOH WPO 9.-
%PLVNFOUFO VOE EFS .PEFMMJFSVOH JISFS 4QF[J੗LBUJPO CFTDI¤ॏJHU *N 'PMHFO
EFO XJSE NJU 9फ़FSZ EJF 1SPHSBNNJFSTQSBDIF WPSHFTUFMMU NJU EFS "CGSBHFO
BVG 9.-%PLVNFOUFO OBUJW EVSDIHF৐¼ISU XFSEFO L¶OOFO %B[V XFSEFO EFS
HSVOEMFHFOEF "VेBV WPO 9फ़FSZ TPXJF EJF /BWJHBUJPO NJU 91BUI JO FJOFN
9.-%PLVNFOU HF[FJHU VOE '-803"VTES¼DLF BMT ৐¼S 9फ़FSZ FMFNFOUBSF ,PO
TUSVLUF FSM¤VUFSU %BS¼CFS IJOBVT XFSEFO EJF.¶HMJDILFJUFO WPO 9फ़FSZ EJF EJF
SFJOF "CGSBHF WPO 9.-%PLVNFOUFO ¼CFSTUFJHFO QS¤TFOUJFSU
 *UXQGOHJHQGHU $XIEDX
%JF 9फ़FSZ4QSBDIF CBTJFSU BVG EFS 4QF[J੗LBUJPO WFSXBOEUFS 4QSBDITUBOEBSET
'¼S EJF EFS[FJU EFO 4QF[J੗LBUJPOTQSP[FTT EVSDIMBVGFOEF 7FSTJPO 9फ़FSZ ৽৺
<3$%4C> TJOE EJFT
 91BUI ৽৺ <3$%4B>
 9फ़FSZ BOE 91BUI %BUB .PEFM 	9%.
 ৽৺ <8#4>
 9.- 4DIFNB ৻৺ PEFS ৻৻ <(45 1(.>
 9फ़FSZ BOE 91BUI 'VODUJPOT BOE 0QFSBUPST ৽৺ <,BZ>
܅I॒QXXXIPSVTCJ[
਀ৼ
ࣚࣙ 9ࡊFSZ
 9फ़FSZ9 ৽৺ <.FM>
91BUI EJFOU EFS /BWJHBUJPO JO 9.-%PLVNFOUFO VOE JTU FJOF 5FJMNFOHF EFS
9फ़FSZ4QF[J੗LBUJPO 9फ़FSZ BOE 91BUI %BUB .PEFM 	9%.
 JTU EBT %BUFONP
EFMM EBT EJF EVSDI 9फ़FSZ"VTES¼DLF WFSBSCFJUCBSFO8FSUF GFTUMFHU %JF %BUFO
UZQFO FOUTUBNNFO EFS 4QF[J੗LBUJPO 9.- 4DIFNB XPCFJ EJF *NQMFNFOUJFSVOH
TPXPIM ৐¼S 7FSTJPO ৻৺ BMT BVDI ৻৻ FSMBVCU JTU %JF 4QF[J੗LBUJPO 9फ़FSZ BOE
91BUI 'VODUJPOT BOE 0QFSBUPST MFHU GFTU XFMDIF 'VOLUJPOFO VOE 0QFSBUPSFO
EJF *NQMFNFOUJFSVOH CFSFJUTUFMMFO NVTT 9फ़FSZ9 JTU FJOF BMUFSOBUJWF 4ZOUBY
৐¼S 9फ़FSZ EJF BVG 9.- CBTJFSU 4JF ੗OEFU JN 3BINFO EJFTFS "SCFJU LFJOF 7FS
XFOEVOH
%JF EVSDI EBT 8৽$ WFSBCTDIJFEFUF VOE EFS[FJU BLUVFMMF 7FSTJPO 9फ़FSZ ৻৺
<#$'> TUBNNU BVT EFN +BIS ৼ৺৻৺ 4JF CBTJFSU BVG 91BUI 7FSTJPO ৼ৺ <##$>
%FS 4QF[J੗[JFSVOHTQSP[FTT <+BD> ৐¼S EJF /BDIGPMHFS JO 7FSTJPO ৽৺ CF੗OEFU
TJDI EFS[FJU JO EFS 1IBTF ۢ$BOEJEBUF 3FDPNNFOEBUJPO ۠ TP EBTT [XBS OPDI "O
QBTTVOHFO JN %FUBJM BCFS LFJOF TJHOJ੗LBOUFO OEFSVOHFO NFIS BO EFS 4QF[J੗
LBUJPO [V FSXBSUFO TJOE <&JT> "VGHSVOE JOUFSFTTBOUFS OFVFS #FTUBOEUFJMF XJSE
JO EJFTFS "SCFJU WPO 7FSTJPO ৽৺ (FCSBVDI HFNBDIU 8FOO JN 3BINFO EJFTFS
"SCFJU ,POTUSVLUF WFSXFOEFU XFSEFO EJF FSTU JO EFO KFXFJMJHFO 7FSTJPOFO ৽৺
TQF[J੗[JFSU TJOE XJSE EBSBVG IJOHFXJFTFO %FS[FJU [V 9फ़FSZ FSI¤MUMJDIF FJO
৐¼ISFOEF -JUFSBUVS CFIBOEFMU EJF 7FSTJPO ৻৺ <-4 .#>
%BT 4QSBDILPO[FQU WPO 9फ़FSZ MFIOU TJDI BO EBT GVOLUJPOBMF 1SPHSBNNJFS
QBSBEJHNB <3- $,> BO %JFTF "SU WPO 4QSBDIFO PSJFOUJFSU TJDI BN NBUIF
NBUJTDIFO 'VOLUJPOTCFHSJ੖ CFJ EFN &MFNFOUF FJOFS %F੗OJUJPOTNFOHF &MFNFO
UFO FJOFS 8FSUFNFOHF EVSDI 'VOLUJPOFO [VHFPSEOFU XFSEFO *N 7PSEFSHSVOE
TUFIU EFS 8FSU FJOFT "VTESVDLT EFS CFTUJNNU XFSEFO LBOO TPCBME EJF 1BSB
NFUFS EFT 'VOLUJPOTBVGSVGT CFLBOOU TJOE %JF #FSFDIOVOH EFT 8FSUFT I¤OHU
OJDIU WPO TPOTUJHFO ;VTU¤OEFO BC VOE IBU LFJOF 4FJUFOF੖FLUF %BIFS MBTTFO
TJDI LPNQMFYF "VTES¼DLF EVSDI ,PNQPTJUJPO BVT FJOGBDIFSFO [VTBNNFOTFU[FO
VOE TDISJ॒XFJTF EVSDI #FTUJNNVOH EFS KFXFJMJHFO &JOHBCFXFSUF CFSFDIOFO
7BSJBCMFO EFSFO 8FSU JO JNQFSBUJWFO 4QSBDIFO OBDI EFS *OJUJBMJTJFSVOH ¤OEFS
CBS JTU HJCU FT JO GVOLUJPOBMFO 4QSBDIFO EBIFS OJDIU %BT ,PO[FQU EFS SFGFSFO
UJFMMFO 5SBOTQBSFO[ TJFIU WJFMNFIS WPS EBTT "VTES¼DLF [V KFEFS ;FJU EFOTFMCFO
8FSU FOUIBMUFO %BIFS JTU EJF 3FJIFOGPMHF EFS #FSFDIOVOH BVDI OJDIU SFMFWBOU
"VGHSVOE EJFTFS &JHFOTDIBॏFO LBOO FJOF SFJO GVOLUJPOBMF 4QSBDIF LFJOF &JO
HBCFO VOE "VTHBCFO IBOEIBCFO EB EJFTF WPN 4ZTUFN[VTUBOE BCI¤OHFO C[X
EJFTFO WFS¤OEFSO 9फ़FSZ JTU BMMFSEJOHT OJDIU BMT SFJO GVOLUJPOBMF 4QSBDIF TQF[J
੗[JFSU [VEFNXFJTFO EJF VOUFSTDIJFEMJDIFO *NQMFNFOUJFSVOHFO &SXFJUFSVOHFO
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ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
EJF NJU 4FJUFOF੖FLUFO CFIBॏFU TJOE XJF 4DISFJCPQFSBUJPOFO BVG܆ %BT ,PO[FQU
EFT "VTESVDLT JTU BMMFSEJOHT BVDI ৐¼S 9फ़FSZ [FOUSBM ,POTUJUVJFSFOE ৐¼S 9फ़F
SZ TJOE 91BUI VOE '-803"VTES¼DLF
 ;3DWK
)BVQUBOXFOEVOHT[XFDL WPO 91BUI"VTES¼DLFO JTU EJF 4FMFLUJPO WPO ,OPUFO
JO 9.-%PLVNFOUFO &T L¶OOFO EBNJU TPXPIM FJO[FMOF BMT BVDI NFISFSF ,OP
UFO BVTHFX¤IMU XFSEFO 91BUI JTU FJOF UZQJTJFSUF 4QSBDIF EJF EJF %BUFOUZQFO
EFT 9%. %BUFONPEFMMT WFSXFOEFU %JFT WFSXFOEFU EJF HFPSEOFUF OJDIUHF
TDIBDIUFMUF -JTUF 	TFRVFODF
 WPO CFMJFCJH WJFMFO &JOUS¤HFO 	JUFNT
 BMT (SVOELPO
TUSVLU %JF MFFSF -JTUF XJSE EBCFJ EVSDI FJO MFFSFT ,MBNNFSQBBS 	
 HFLFOO[FJDI
OFU FJOF -JTUF NJU FJOFN FJO[JHFO &JOUSBH 	B
 JTU JEFOUJTDINJU EJFTFN &JOUSBH B
VOE EFS ,PNNBPQFSBUPS TFQBSJFSU NFISFSF &JOUS¤HF JO FJOFS -JTUF 	BCD
 %JF
4QF[J੗LBUJPO VOUFSTDIFJEFU TZOUBLUJTDI [XJTDIFO &YQS VOE EFS 4QF[JBMJTJFSVOH
&YQS4JOHMF HFOBOOUFO "VTES¼DLFO 4JF CFTUFIFO CFJEF BVT -JTUFO EJF EVSDI "O
XFOEVOH EFT ,PNNBPQFSBUPST HFCJMEFU XFSEFO XPCFJ CFJ &YQS"VTES¼DLFO EJF
¤VFSFO ,MBNNFSO FOUGBMMFO L¶OOFO X¤ISFOE TJF CFJ &YQS4JOHMF"VTES¼DLFO
OPUXFOEJH TJOE %JFTF 6OUFSTDIFJEVOH JTU XJDIUJH CFJ "VTES¼DLFO JO EFOFO EBT
,PNNB FJOF BOEFSF 'VOLUJPO CTQX EBT 5SFOOFO EFS "SHVNFOUF CFJ FJOFN
'VOLUJPOTBVGSVG ¼CFSOFINFO LBOO
&JO &JOUSBH JTU EBCFJ FJO ,OPUFO 	OPEF
 FJO BUPNBSFS 8FSU 	BUPNJD WBMVF

PEFS BC 7FSTJPO ৽৺ BVDI FJOF 'VOLUJPO 	GVODUJPO
 ;V EFO ,OPUFO HFI¶SFO EJF
CFSFJUT JO "CTDIOJ॒ ৽৻ৼ CFTDISJFCFOFO &JOIFJUFO %PLVNFOU &MFNFOU "॒SJ
CVU 5FYU /BNFOTSBVN 1SPDFTTJOH *OTUSVDUJPO VOE ,PNNFOUBS "UPNBSF 8FS
UF TJOE 8FSUF FJOFT BUPNBSFO 5ZQT EFS [V FJOFN EFS ৼ৻ JO EFS 4QF[J੗LBUJPO
GFTUHFMFHUFO QSJNJUJWFO FJOGBDIFO 5ZQFO HFI¶SU PEFS EVSDI &JOTDIS¤OLVOH EB
WPO BCHFMFJUFU JTU 'VOLUJPOFO TJOE BVGSVेBSF &JOIFJUFO EJF JO "CI¤OHJHLFJU
EFS ¼CFSHFCFOFO 1BSBNFUFS FJOFO 3¼DLHBCFXFSU MJFGFSO &JOF WFSUJFGFOEF #F
USBDIUVOH EFT 'VOLUJPOTLPO[FQUT HFTDIJFIU JN 3BINFO WPO "CTDIOJ॒ ৽ৼ৾
%JF /BWJHBUJPOTQGBEF WPO 91BUI PSJFOUJFSFO TJDI FOUMBOH WFSTDIJFEFOFS "DI
TFO 	BYFT
 EFS 9.-#BVNTUSVLUVS &JO 1GBEBVTESVDL 	QBUI FYQSFTTJPO
 LBOO BVT
CFMJFCJH WJFMFO SFMBUJWFO 1GBEBVTES¼DLFO [VTBNNFOHFTFU[U TFJO EJF EVSDI EFO
1GBEPQFSBUPS  WPOFJOBOEFS HFUSFOOU TJOE %JF SFMBUJWFO 1GBEBVTES¼DLF TJOE SF
MBUJW [VN KFXFJMJHFO ,POUFYU VOE CFTUFIFO BVT FJOFN PEFS NFISFSFO 4DISJ॒FO
	TUFQT
 &JO 4DISJ॒ HFOFSJFSU EVSDI FJOFO"DITFOTDISJ॒ 	BYJT TUFQ
 FJOF &SHFCOJT
܆3FJO GVOLUJPOBMF 1SPHSBNNJFSTQSBDIFO CJFUFO IJFS[V EBT ,PO[FQU EFS .POBEFO BO EBT BCFS JO
9फ़FSZ LFJOF 7FSXFOEVOH ੗OEFU
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7DEHOOH  ΖQ ;3DWK YHUI¾JEDUH 1DYLJDWLRQVDFKVHQ
$FKVH %HGHXWXQJ
9RUZ¦UWVDFKVHQ
DIJME 'LUHNW XQWHUJHRUGQHWH .QRWHQ 'LHV LVW GLH 6WDQ
GDUGDFKVH ZHQQ NHLQH $FKVHQEH]HLFKQXQJ DQJH
JHEHQ LVW
EFTDFOEBOU $OOH XQWHUJHRUGQHWHQ (OHPHQWH $EN¾U]XQJPLW 
BUUSJCVUF 'LH $WWULEXWH GHV .RQWH[WNQRWHQV $EN¾U]XQJPLW!
TFMG 'HU .RQWH[WNQRWHQ VHOEVW $EN¾U]XQJ PLW 
EFTDFOEBOUPSTFMG 9HUHLQLJXQJ DXV EFTDFOEBOU XQG TFMG
GPMMPXJOHTJCMJOH 1DFKIROJHQGH .QRWHQ PLW GHPVHOEHQ ¾EHUJHRUG
QHWHQ .QRWHQ
GPMMPXJOH $OOH QDFKIROJHQGHQ .QRWHQ
5¾FNZ¦UWVDFKVHQ
QBSFOU 'HU GLUHNW ¾EHUJHRUGQHWH .QRWHQ
BODFTUPS $OOH ¾EHUJHRUGQHWHQ .QRWHQ
QSFDFEJOHTJCMJOH 9RUKHULJH .QRWHQ PLW GHPVHOEHQ ¾EHUJHRUGQHWHQ
.QRWHQ
QSFDFEJOH $OOH YRUKHULJHQ .QRWHQ
BODFTUPSPSTFMG 9HUHLQLJXQJ DXV BODFTUPS XQG TFMG
TFRVFO[ VOE XFOEFU EBSBVG HHG 1S¤EJLBUF [VS 'JMUFSVOH BO %FS "DITFOTDISJ॒
CFTUJNNU EVSDI EJF "OHBCF EFS "DITF HMFJDITBN EJF 3JDIUVOH JO EFS EJF &S
HFCOJTTFRVFO[ EVSDI ,OPUFOUFTUT HFTVDIU XFSEFO TPMM %JF "DITFO MBTTFO TJDI
JO 7PSX¤SUTBDITFO 	GPSXBSE BYFT
 ৐¼S VOUFSHFPSEOFUF VOE OBDIGPMHFOEF ,OPUFO
VOE 3¼DLX¤SUTBDITFO 	SFWFSTF BYFT
 ৐¼S ¼CFSHFPSEOFUF VOE WPSIFSJHF ,OPUFO
FJOUFJMFO &T TUFIFO EJF JO 5BCFMMF ৽৻ HFOBOOUFO "DITFO [VS 7FS৐¼HVOH
'¼S I¤V੗H WFSXFOEFUF "DITFO HJCU FT BCL¼S[FOEF 4DISFJCXFJTFO %JF "DITF
DIJMEXJSE BMT 4UBOEBSE JNQMJ[JU BOHFOPNNFO XFOO LFJOF #F[FJDIOVOH BO
HFHFCFO JTU '¼S EJF "DITF EFTDFOEBOU TUFIU EFS EPQQFMUF 4DIS¤HTUSJDI [VS
7FS৐¼HVOH VOE ৐¼S EJF "DITF BUUSJCVUF EBT ;FJDIFO !
.JU ,OPUFOUFTUT L¶OOFO EFS 5ZQ EFT ,OPUFOT VOE EFS /BNF HFQS¼ॏ XFS
EFO 1S¤EJLBUF TJOE "VTES¼DLF NJU CPPMFTDIFN 8FSUFCFSFJDI VOE XFSEFO ৐¼S
KFEFO EVSDI EFO ,OPUFOUFTU JEFOUJ੗[JFSUFO ,OPUFO BVTHFXFSUFU )JFSNJU XFS
EFO I¤V੗H 5FTUT EFT KFXFJMJHFO ,OPUFOJOIBMUT EVSDIHF৐¼ISU 1S¤EJLBUF TUFIFO JO
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=DKOHQ DQ GHQ (OHPHQWHQ ]HLJHQ GDVV GHU .QRWHQ GXUFK GHQ ;3DWK
$XVGUXFN LQ GHU HQWVSUHFKHQGHQ =HLOH DXV 3URJUDPP  DXVJHZ¦KOW
ZLUG
FDLJHFO ,MBNNFSO IJOUFS EFN ,OPUFOUFTU %JFTF 4USVLUVS EFS 91BUI"VTES¼DLF
TPMM BOIBOE EFS #FJTQJFMF JO 1SPHSBNN ৽৾ JMMVTUSJFSU XFSEFO '¼S EJF "OXFO
EVOH EFS "VTES¼DLF XJSE FJOF FSXFJUFSUF 7BSJBOUF [V ੗OEFO JO 1SPHSBNN ৽৽
EFT BVT 1SPHSBNN ৽৻ CFLBOOUFO 9.-%PLVNFOUT WFSXFOEFU %JF &SXFJUFSVOH
CFTUFIU JN )JO[V৐¼HFO XFJUFSFS 6TFS,OPUFO VOE JTU H¼MUJH JN 4JOOF EFT JO 1SP
HSBNN ৽ৼ HF[FJHUFO 94% 4DIFNBT "CCJMEVOH ৽৻ [FJHU [VS 7FSEFVUMJDIVOH FJOF
7JTVBMJTJFSVOH EFT %PLVNFOUT BMT #BVN
%BT &SHFCOJT EFT JO ;FJMF ৻ WPO 1SPHSBNN ৽৾ HF[FJHUFO "VTESVDLT JTU FJ
OF -JTUF NJU EFN *OIBMU PEN"ENJO%BUB &S XJSE TFMFLUJFSU JOEFN [VFSTU BMT
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,POUFYULOPUFO EJF %BUFJ BENJOEBUBYNM BVTHFX¤IMU XJSE %BSBVT XJSE BVG
EFS ,JOEBDITF QFS ,OPUFOUFTU EFS ,OPUFO NJU EFN RVBMJ੗[JFSUFO /BNFO PEN
"ENJO%BUB BVTHFX¤IMU %B LFJOF 1S¤EJLBUF PEFS XFJUFSF SFMBUJWF 1GBEBVTES¼
DLF GPMHFO XJSE EFS ,OPUFO [VS¼DLHFHFCFO %FS O¤DITUF "VTESVDL JO ;FJMF ৼ
JTU NJU EFN 1GBEPQFSBUPS VN EJF 4FMFLUJPO EFS ,OPUFO PEN6TFS FSXFJUFSU
"VTHFIFOE WPO EFS WPSIFSJHFO 4FMFLUJPO XFSEFO IJFSCFJ EJF ESFJ &MFNFOUF NJU
EFN RVBMJ੗[JFSUFO /BNFO PEN6TFS HFX¤IMU VOE [VS¼DLHFHFCFO %FS GPMHFO
EF "VTESVDL JO ;FJMF ৽ WFSXFOEFU FJO 1S¤EJLBU /VS TPMDIF ,OPUFO XFSEFO TF
MFLUJFSU CFJ EFOFO EBT NJU !0*% SFGFSFO[JFSUF "॒SJCVU EFO 8FSU NVTUFSNBOO
BVGXFJTU &T XJSE BMTP OVS EBT &MFNFOU 6TFS BVT ;FJMF ৻৾ [VS¼DLHFHFCFO %FS
"VTESVDL JO ;FJMF ৾ CBVU EBSBVG BVG WFSXFOEFU BCFS OJDIU BVTTDIMJFMJDI EJF
,JOEBDITF %JF "DITF QSFDFEJOHTJCMJOH X¤IMU BMMF WPSIFSHFIFOEFO (F
TDIXJTUFSFMFNFOUF BMTP TPMDIF NJU EFN HMFJDIFO ¼CFSHFPSEOFUFO &MFNFOU BVT
#F[PHFO BVG EBT #FJTQJFM TJOE EJF &MFNFOUF 6TFS JO EFO ;FJMFO ৾ VOE ਃ /FCFO
&MFNFOUFO L¶OOFO BVDI TPOTUJHF ,OPUFO TFMFLUJFSU XFSEFO XJF EJF "॒SJCVUF
0*% JO ;FJMF ৿ PEFS EFS ,PNNFOUBSLOPUFO NJU EFN "VTESVDL JO ;FJMF ਀ %FS
"VTESVDL JO ;FJMF ਁ [FJHU EJF 7FSXFOEVOH WPO 'VOLUJPOFO VOE 'JMUFSBVTES¼
DLFO ;VO¤DITU XJSE EJF "DITF EFTDFOEBOU JO BCHFL¼S[UFS 4DISFJCXFJTF 
HFX¤IMU TPEBOO BMMF &MFNFOUF EBSVOUFS EJF EFO /BNFO PEN'JSTU/BNF PEFS
PEN&NBJM FOUIBMUFO "VG EJFTF XJSE EJF 'VOLUJPO TUSJOH	
 BOHFXFOEFU EJF
EJF ;FJDIFOLF॒FOSFQS¤TFOUBUJPO EFT ¼CFSHFCFOFO "SHVNFOUT [VS¼DLHJCU %JFTF
;FJDIFOLF॒FOXFSEFO EVSDI EBT GPMHFOEF 1S¤EJLBU XFJUFS FJOHFTDIS¤OLU JOEFN
OVS TPMDIF TFMFLUJFSU XFSEFO EJF BVT NFIS BMT ਂ ;FJDIFO CFTUFIFO CFTUJNNU
EVSDI EJF 'VOLUJPO TUSJOHMFOHUI	
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/FCFO EFS /BWJHBUJPO JO 9.-%PLVNFOUFO NJU IPNPHFOFS 4USVLUVS XJF JO
"CCJMEVOH ৽৻ BCHFCJMEFU FSMBVCU 91BUI EJF /BWJHBUJPO JO 9.-%PLVNFOUFO
NJU VOSFHFMN¤JHFSFN "VेBV 1SPHSBNN ৽৿ [FJHU JO "CXBOEMVOH EFT 9.-
%PLVNFOUFT 1SPHSBNN ৽৽ "ESFTTEBUFO EJF XFOJHFS SFHFMN¤JH TUSVLUVSJFSU
TJOE %VSDI EJF BCXFJDIFOEF 4USVLUVS JTU EBT %PLVNFOU OJDIU WBMJEF JN 4JOOF
EFT 0%.4DIFNBT 4P HJCU FT BVTHFMBTTFOF VOE NFISGBDI BVॏSFUFOEF &MFNFOUF
TPXJF "OPSEOVOHFO EFS &MFNFOUF BVG VOUFSTDIJFEMJDIFO )JFSBSDIJFFCFOFO
"CCJMEVOH ৽ৼ [FJHU [VS 7FSEFVUMJDIVOH FJOF 7JTVBMJTJFSVOH EFT %PLVNFOUT
BMT #BVN %BT FSTUF &MFNFOU 6TFS FOUI¤MU BMMF WPSNBMT BMT &MFNFOUF WPSIBOEF
OFO %BUFO JO 'PSN WPO "॒SJCVUFO %BT [XFJUF &MFNFOU 6TFS FOUI¤MU OVO [XFJ
&MFNFOUF 'JSTU/BNF EJF EJF &YJTUFO[ NFISFSFS 7PSOBNFO SFQS¤TFOUJFSFO %BT
ESJ॒F &MFNFOU 6TFS XFJTU FJO OFVFT ,JOEFMFNFOU $PNNVOJDBUJPO BVG VN EJF
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FSTUFO 7PSOBNFO BVTHFHFCFO
.J॒FMT 91BUI"VTES¼DLFO LBOO BMTP BVDI JO VOSFHFMN¤JH TUSVLUVSJFSUFO
%PLVNFOUFO OBWJHJFSU XFSEFO
 )/:25
*O "OMFIOVOH BO EJF BVT EFN SFMBUJPOBMFO ,PO[FQU CFLBOOUF 42-CBTJFSUF 4F
MFLUJPO EVSDI 4&-&$5 VOE '30. NJU XFJUFSFO PQUJPOBMFO #FTUBOEUFJMFO XJF
8)&3& VOE 03%&3 #: FYJTUJFSU JO 9फ़FSZ EBT ,PO[FQU EFT '-803"VTESVDLT
%BT "LSPOZN TUFIU ৐¼S EJF #FTUBOEUFJMF EFT "VTESVDLT GPS MFU XIFSF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3URJUDPP  (LQIDFKHU ;4XHU\$XVGUXFN GHU GDV 'RNXPHQW BENJOEBUBYNM
]XU¾FNJLEW
&JO '-803"VTESVDL ৐¤OHU NJU CFMJFCJH WJFMFO GPS VOE MFU"OXFJTVOHFO
BO NJU EFOFO 7BSJBCMFO BO EJF BOHFHFCFOFO 4FRVFO[FO HFCVOEFO XFSEFO %JF
TF #JOEVOHFO MJFGFSO KFXFJMT FJOFO %BUFOTUSPN BO 5VQFMO 	UVQMF TUSFBN
܇ %JF
FSTUF GPS PEFS MFU"OXFJTVOH JO FJOFN '-803"VTESVDL FS[FVHU EFO %BUFO
TUSPN EFS EFO GPMHFOEFO BMT &JOHBCF EJFOU %JFTF ৐¼HFO EJF KFXFJMJHF #JOEVOH
IJO[V VOE HFCFO EFO %BUFOTUSPN BMT "VTHBCF XFJUFS %FS 6OUFSTDIJFE [XJTDIFO
MFU VOE GPS JTU EBTT NJ॒FMT MFU EJF HFTBNUF 4FRVFO[ HFCVOEFO XJSE X¤ISFOE
NJ॒FMT GPS ¼CFS EJF &JOIFJUFO EFS 4FRVFO[ JUFSJFSU XJSE VOE EJF OBDIGPMHFOEFO
#FTUBOEUFJMF EFT "VTESVDLT ৐¼S KFEF *UFSBUJPO FJO[FMO BVTHFXFSUFU XFSEFO 0Q
UJPOBM GPMHU XIFSF VN EFO &JOHBCFEBUFOTUSPN TP [V ੗MUFSO EBTT EJF JN "VTHB
CFEBUFOTUSPN FOUIBMUFOFO &JOIFJUFO EFO BOHFHFCFOFO #FEJOHVOHFO HFO¼HFO
.J॒FMT EFT FCFOGBMMT PQUJPOBMFO PSEFS CZ LBOO EFS &JOHBCFEBUFOTUSPN TPS
UJFSU BVTHFHFCFO XFSEFO %FS MFU[UF #FTUBOEUFJM EFT '-803"VTESVDLT JTU EJF
"OXFJTVOH SFUVSO NJ॒FMT EFSFS BVT EFO &JOHBCFEBUFOTUS¶NFO EBT &SHFCOJT
LPOTUSVJFSU XJSE
%JF #FJTQJFMF JO 1SPHSBNN৽ਁ ৽ਂ VOE ৽ਃ [FJHFO EJF "OXFOEVOH WPO '-803
"VTES¼DLFO %FS "VTESVDL JO ;FJMF ৻ CJOEFU KFXFJMT EBT BVT 1SPHSBNN ৽৽ CF
LBOOUF %PLVNFOU BO EJF 7BSJBCMF EPD
*N"VTESVDL JO 1SPHSBNN ৽ਁXJSE EFTTFO &MFNFOU "ENJO%BUB TPEBOO EVSDI
EJF "OXFJTVOH SFUVSO [VS¼DLHFHFCFO
%BT #FJTQJFM JO 1SPHSBNN ৽৻৺ CFEJFOU TJDI EFS "OXFJTVOH GPS NJ॒FMT EFS
FJOF *UFSBUJPO ¼CFS EJF &MFNFOUF 6TFS EVSDIHF৐¼ISU XJSE EJF KFXFJMT BO EJF 7B
SJBCMF VTFS HFCVOEFO XFSEFO .J॒FMT PSEFS CZ XFSEFO EJF &MFNFOUF OBDI
EFN *OIBMU EFT &MFNFOUT 'JSTU/BNF TPSUJFSU %FS 3¼DLHBCFXFSU EJFTFT "VT
ESVDLT CFTUFIU BVT FJOFS 4FRVFO[ EJFTFS ESFJ HFPSEOFUFO VTFS &MFNFOUF
%FS HFTDIBDIUFMUF "VTESVDL JO 1SPHSBNN ৽ਃ FS[FVHU EBT JO 1SPHSBNN ৽৻৺
XJFEFSHFHFCFOF &SHFCOJT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 EFTTFO *OIBMU EVSDI
FJOFO XFJUFSFO '-803"VTESVDL HFCJMEFU XJSE %JF "OXFJTVOH GPS JUFSJFSU
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'-803"VTES¼DLF XJF EJF HF[FJHUFO #FJTQJFMF CJMEFO EFO ,FSO WPO 1SP
HSBNNFO EJF JO EFS 1SPHSBNNJFSTQSBDIF 9फ़FSZ HFTDISJFCFO TJOE "VTTUF
IFOEF "TQFLUF XFSEFO JN GPMHFOEFO "CTDIOJ॒ CFTDISJFCFO
 :HLWHUH 3URJUDPPHOHPHQWH
*O 9फ़FSZ GPSNVMJFSUF BVT৐¼ISCBSF 4PॏXBSF XJSE HFN¤ EFS 4QF[J੗LBUJPO JO
.PEVMF HFHMJFEFSU .PEVMF CFHJOOFO NJU EFS %FLMBSBUJPO EFS 9फ़FSZ7FSTJPO
VOE HMJFEFSO TJDI JO #JCMJPUIFLFO VOE )BVQUNPEVMF ;XFDL EFS #JCMJPUIFLT
NPEVMF JTU FT 'VOLUJPOFO CFSFJU[VTUFMMFO EJF WPO BOEFSFO .PEVMFO JNQPSUJFSU
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XFSEFO L¶OOFO X¤ISFOE )BVQUNPEVMF FJOFO FWBMVJFSCBSFO "VTESVDL FOUIBM
UFO #FJEFO HFNFJO JTU EFS 1SPMPH JO EFN *NQPSUF 'VOLUJPOTEFLMBSBUJPOFO VOE
XFJUFSF %FLMBSBUJPOFO TUB॒੗OEFO #JCMJPUIFLTNPEVMF FOUIBMUFO BVFS EFN 1SP
MPH OVS FJOF EJFTFN WPSBOHFTUFMMUF .PEVMEFLMBSBUJPO )BVQUNPEVMF FOUIBMUFO
OBDI EFN 1SPMPH EFO "OGSBHFSVNQG 	फ़FSZ#PEZ
 %JFTFS FOUI¤MU EFO "VTESVDL
EFS XJFEFSVN BVT FJOFS ,PNNBTFQBSJFSUFO -JTUF WPO FJOFN PEFS NFISFSFO
&JO[FMBVTES¼DLFO CFTUFIU /FCFO EFO CFSFJUT HF[FJHUFO 91"5) VOE '-803
"VTES¼DLFO L¶OOFO EJFT BVDI XFJUFSF ,POTUSVLUF XJF 'BMMVOUFSTDIFJEVOHFO
RVBOUJ੗[JFSFOEF "VTES¼DLF VOE TFJU 7FSTJPO ৽৺ BVDI 5SZ$BUDI"VTES¼DLF
[VS 'FIMFSCFIBOEMVOH TFJO %JFTF "VTES¼DLF MBTTFO TJDI TUFUT [V FJOFN JN 9%.
%BUFONPEFMM EF੗OJFSUFO 8FSU FWBMVJFSFO %BT #FJTQJFM JO 1SPHSBNN ৽৻৻ [FJHU
FJO #JCMJPUIFLTNPEVM EBT WPN)BVQUNPEVM BVT 1SPHSBNN৽৻ৼ JNQPSUJFSU XJSE
%BT )BVQUNPEVM FOUI¤MU OVO EJF "OXFJTVOH JNQPSU JO ;FJMF ৼ VN EBT #JCMJP
UIFLTNPEVM [V MBEFO *N "OGSBHFSVNQG ੗OEFO TJDI OVS OPDI EJF "OXFJTVOHFO
VN EBT %PLVNFOU BENJOEBUBYNM [V MBEFO VOE EFS 'VOLUJPO SPMFOPEFT
[V ¼CFSHFCFO %BT #JCMJPUIFLTNPEVM FOUI¤MU EJF .PEVMEFLMBSBUJPO JO ;FJMF ৼ
EJF EJF "OHBCF EFT /BNFOTSBVNFT VNGBTTU *O ;FJMF ৾ XJSE EJF 'VOLUJPO SPMF
OPEFT EFLMBSJFSU BMT [VM¤TTJHFS 1BSBNFUFS XJSE ,OPUFO FSXBSUFU EFS 3¼DLHB
CFXFSU EFS 'VOLUJPO JTU WPN 5ZQ &MFNFOU %JF ,POWFSUJFSVOH FSGPMHU BOBMPH [V
EFS BVT 1SPHSBNN ৽ਃ CFLBOOUFO 7BSJBOUF PIOF EBT #JCMJPUIFLTNPEVM TP EBTT
EBT &SHFCOJT EFT "VGSVGT EFT )BVQUNPEVMT JEFOUJTDI [V EFN JO 1SPHSBNN ৽৻৺
HF[FJHUFO JTU
%BT #FJTQJFM JMMVTUSJFSU EFO HSVOEMFHFOEFO "VेBV FJOFT 9फ़FSZ1SPHSBNNT
'¼S FJOF WPMMTU¤OEJHF GPSNBMF %BSTUFMMVOH EFS [VM¤TTJHFO 4ZOUBY TFJ BVG EJF
4QF[J੗LBUJPO VOE EJF EPSU BVGHF৐¼ISUF &SXFJUFSUF #BDLVT/BVS'PSN 	&#/'
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HFO "VTES¼DLF EFS 9फ़FSZ 6QEBUF &YUFOTJPO IBCFO FJOFO MFFSFO 3¼DLHBCF
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ZHUGHQ LQ GHU %HGHXWXQJ YRQ ;3DWK EHQXW]W
$NWLRQ $UJXPHQW
VQEBUF JOTFSU ([SU 	 JOUP ] GPMMPXJOH ] QSFDFEJOH 
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OFO OVS QFSTJTUFOUF %PLVNFOUF NBOJQVMJFSU XFSEFO OJDIU EZOBNJTDI JN 3BI
NFO FJOFT "VTESVDLT FS[FVHUF %JF .BOJQVMBUJPOTBVTES¼DLF CFHJOOFO NJU EFN
4DIM¼TTFMXPSU VQEBUF XPSBVG EJF HFX¼OTDIUF "LUJPO GPMHU %JF 4ZOUBY EJFTFS
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UFO 4UFMMF FJOHF৐¼HU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 WBMVF ¤OEFSU JISFO *O
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%BUFONPEFMM VOE 7FSIBMUFOTBOXFJTVOHFO FJOFT 9'PSNT'PSNVMBST XFSEFO JO
OFSIBMC EFT &MFNFOUT NPEFM JO EJF VNHFCFOEF 4QSBDIF FJOHFCF॒FU %BT %B
UFONPEFMM EFS #FJTQJFMBOXFOEVOH 1SPHSBNN ৽৻਀ CF੗OEFU TJDI JO EFO ;FJMFO ৼ
CJT ৻৽ %BT PEFS EJF [VS 7FSXFOEVOH JN 9'PSNT'PSNVMBS WPSHFTFIFOFO 9.-
%PLVNFOUF XFSEFO FOUXFEFS FYQMJ[JU BMT *OIBMU EFT &MFNFOUT JOTUBODF BO
HFHFCFO PEFS ¼CFS EFTTFO "॒SJCVUF TSD PEFS SFTPVSDF WFSMJOLU *N #FJTQJFM
XJSE EBT FYUFSOF %PLVNFOU BENJOEBUBYNM NJU CFLBOOUFN *OIBMU FJOHFCVO
EFO %FT8FJUFSFOXJSE EBT 94%4DIFNB 0%.GPVOEBUJPOYTE EBT EJF
WPO 0%. EF੗OJFSUFO %BUFOUZQFO FOUI¤MU BMT *OTUBO[ FJOHFCVOEFO &T XJSE CF
O¶UJHU VN EJF [VM¤TTJHFO 8FSUF ৐¼S EBT "॒SJCVU 6TFS5ZQF BVT[VMFTFO VOE QFS
ਂ৿
ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
"VTXBIMMJTUF BO[VCJFUFO %JF ESJ॒F FJOHFCVOEFOF *OTUBO[ FOUI¤MU FJO FYQMJ[JU
BOHFHFCFOFT %PLVNFOU &T JTU EJF %BUFOTUSVLUVS ৐¼S FJOFO #FOVU[FS VOE XJSE
BMT 7PSMBHF ৐¼S OFV BO[VMFHFOEF /VU[FS WFSXFOEFU %JF *OTUBO[FMFNFOUF WFS৐¼
HFO ¼CFS EBT "॒SJCVU JE EBT FJOFO 4DIM¼TTFMXFSU FOUI¤MU %JFTFT "॒SJCVU LBOO
HFOFSFMM JO BMMFO [V 9'PSNT HFI¶SFOEFO &MFNFOUFO [VS 7FSHBCF FJOFT 4DIM¼TTFMT
WFSXFOEFU XFSEFO
.J॒FMT EFT #JOEVOHTNFDIBOJTNVT L¶OOFO &JHFOTDIBॏFO BO EJF JN "॒SJCVU
OPEFTFU NJU 91BUI HFX¤IMUF ,OPUFO EFS 9.-%PLVNFOUF HFCVOEFO XFSEFO
%VSDI EJF 7FSHBCF FJOFT 4DIM¼TTFMT JN "॒SJCVU JE XJSE BVFSEFN EFS ;VHSJ੖
EBSBVG FSMFJDIUFSU 9'PSNT TUFMMU FJOJHF 'VOLUJPOFO CFSFJU NJU EFOFO 9'PSNT
TQF[J੗TDIF &JHFOTDIBॏFO HFIBOEIBCU XFSEFO TP [ # EJF 'VOLUJPO JOTUBODF
	
 EJF WFSXFOEFU XFSEFO LBOO VN BVG EBT %PLVNFOU JO FJOFN EVSDI JE JEFO
UJ੗[JFSUFO &MFNFOU JOTUBODF [V[VHSFJGFO &JOJHF EFS WJFMGBDIFO &JOTBU[N¶H
MJDILFJUFO WPO #JOEVOHFO XFSEFO GPMHFOE HF[FJHU
4P XFSEFO JN #FJTQJFM JO ;FJMF ৻৻ EJF 4DIM¼TTFMB॒SJCVUF 0*% NJU XFJUFSFO
&JHFOTDIBॏFO WFSTFIFO ;VO¤DITU XJSE EFS BVT EFN 0%. 94%4DIFNB TUBN
NFOEF %BUFOUZQ PENPJE EVSDI EBT "॒SJCVU UZQF ৐¼S H¼MUJHF 8FSUF [VHSVOEF
HFMFHU 4PEBOO XJSE BMT 8FSU EFT "॒SJCVUFT DPOTUSBJOU FJO 91BUI"VTESVDL
BMT XFJUFSF #FEJOHVOH ৐¼S EJF (¼MUJHLFJU BOHFHFCFO &T XJSE TJDIFSHFTUFMMU EBTT
LFJO 4DIM¼TTFMXFSU NFISGBDI BVॏSJ॒ JOEFN EJF -JTUF BMMFS BMT 4DIM¼TTFM WPSIBO
EFOFO 8FSUF NJU FJOFS -JTUF WFSHMJDIFO XJSE EJF EVSDI EJF 'VOLUJPO EJTUJODU
WBMVF [VS¼DLHFHFCFO XJSE VOE EJF EBIFS OVS VOUFSTDIJFEMJDIF 8FSUF FOUI¤MU
.J॒FMT EFS #JOEVOH JO ;FJMF ৻ৼ XJSE FJOF #JOEVOH FS[FVHU EJF FJOFO FJO
GBDIFO ;VHSJ੖ BVG EJF ৐¼S EBT "॒SJCVU 6TFS5ZQF [VM¤TTJHFO 8FSUF FSN¶HMJDIU
JOEFN TJF EFO ,OPUFO BVT EFO 4DIFNBJOGPSNBUJPOFO EFS EJF "V੘JTUVOH FOUI¤MU
NJU EFN 4DIM¼TTFM C@VTFS0*% WFSLO¼Qॏ
%JF #JOEVOH JO ;FJMF ৻৽ NJU EFS *EFOUJU¤U C@BDUJWF6TFS TUFMMU EJF (SVOEMBHF
৐¼S EJF "VTXBIM EFT [V CFBSCFJUFOEFO /VU[FSFJOUSBHT EBS .J॒FMT EFS 'VOLUJPO
JOEFY	µS@VTFSµ
XJSE EJF BLUVFMMF 1PTJUJPO FJOFS JO EFO %BSTUFMMVOHTLPNQP
OFOUFO [V EF੗OJFSFOEFO -JTUF BCHFGSBHU %BTKFOJHF &MFNFOU 6TFS EBT KFXFJMT
BO EJFTFS 1PTJUJPO TUFIU XJSE EBEVSDI ¼CFS EJFTF #JOEVOH BVTX¤IMCBS
 9HUKDOWHQ
/FCFO EFO *OTUBO[FO VOE EBNJU WFSCVOEFOFO &JHFOTDIBॏFOXFSEFO JN &MFNFOU
NPEFM OPDI EVSDI #FOBDISJDIUJHVOHFO BVTM¶TCBSF 7FSIBMUFOTXFJTFO EFLMBSJFSU
*N #FJTQJFM HFTDIJFIU EJFT EVSDI EJF &MFNFOUF JO EFO ;FJMFO ৻৾ VOE ৻ਂ
6N %BUFO [XJTDIFO EFS 1S¤TFOUBUJPOTTDIJDIU EFS 8FCBOXFOEVOH VOE EFS
(FTDI¤ॏTMPHJL [V ¼CFSUSBHFO XJSE EBT &MFNFOU TVCNJTTJPO WFSXFOEFU %B
ਂ਀
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NJU XFSEFO CFSUSBHVOHTBSUFO NJU EFN &MFNFOU TVCNJTTJPO GFTUHFMFHU EJF
EVSDI &SFJHOJTTF BVTHFM¶TU XFSEFO L¶OOFO *O ;FJMF ৻৾ ੗OEFU TJDI EJF CFSUSB
HVOH [VN 4QFJDIFSO EBT [V ¼CFSUSBHFOEF %PLVNFOU XJSE EVSDI EBT "॒SJCVU
SFG BOHFHFCFO &T L¶OOFO TPXPIM WPMMTU¤OEJHF *OTUBO[EPLVNFOUF BMT BVDI 5FJM
C¤VNF EBWPO ৐¼S EJF CFSUSBHVOH WFSXFOEFU XFSEFO %JF EBCFJ [V WFSXFOEFO
EF .FUIPEF JTU IJFS )551 165 VOE XJSE JN "॒SJCVU NFUIPE FJOHFTUFMMU XPCFJ
OFCFO EFO ¼CMJDIFO 3&45 .FUIPEFO XFJUFSF JNQMFNFOUJFSVOHTTQF[J੗TDIF FYJT
UJFSFO L¶OOFO &T XJSE BOHFOPNNFO EBTT EJF JN"॒SJCVU SFTPVSDF BMT ;JFM NJU
EFS 63- BENJOEBUBYNM BOHFHFCFOF (FTDI¤ॏTMPHJL CFJ EFS CFSUSBHVOHTBSU
165 EBT ¼CFSUSBHFOF 9.-%PLVNFOU FOUHFHFOOJNNU VOE ৐¼S FJOF 1FSTJTUJF
SVOH TPSHU %BT "॒SJCVU SFQMBDF HJCU BO PC NJU EFS "OUXPSU EFT 8FCTFSWFST
FJO *OTUBO[EPLVNFOU FSTFU[U XFSEFO TPMM *N IJFS HF[FJHUFO 'BMM XJSE EB CFJ EFS
.FUIPEF 165 LFJOF "OUXPSU [V FSXBSUFO JTU LFJOF &STFU[VOH WPSHFOPNNFO
%BT &MFNFOU SFTFU IJFS JO ;FJMF ৻৿ EJFOU [VN ;VS¼DLTFU[FO EFT %BUFONP
EFMMT BVG EFO JOJUJBMFO ;VTUBOE &T XJSE WFSXFOEFU VN /VU[FSFJOHBCFO [V WFS
XFSGFO %VSDI EJF 7FSXFOEVOH EFS "॒SJCVUF FWPCTFSWFS VOE FWFWFOU BVT
EFN9.- &WFOU /BNFOTSBVNXJSE GFTUHFMFHU XBOO EJF "LUJPO BVTHF৐¼ISU XFS
EFO TPMM )JFS HFTDIJFIU EJFT XFOO BO EFN &MFNFOU EBT EVSDI CVUUPO3FTFU
JEFOUJ੗[JFSU XJSE EJF "LUJPO %0."DUJWBUF BVॏSJ॒ %JF "LUJPO XJSE BMTP EVSDI
FJOFO ,MJDL EFT #FOVU[FST BVG EJF JO EFS %BSTUFMMVOH BO[VMFHFOEF 4DIBMU੘¤DIF
BVTHFM¶TU
%JF "LUJWJFSVOH EFS XFJUFSFO "LUJPOFO [VN &JO৐¼HFO VOE -¶TDIFO WPO %B
UFOT¤U[FO XJSE BOBMPH EB[V BVTHFM¶TU %BT &MFNFOU JOTFSU JO ;FJMF ৻਀ ৐¼HU %B
UFO JO FJOF CFTUFIFOEF *OTUBO[ FJO %B[V GFSUJHU EJF "LUJPO FJOF ,PQJF EFS CF
[FJDIOFUFO %BUFOTUSVLUVS BO VOE ৐¼HU TJF JO EFO BOHFHFCFOFO ,POUFYU FJO %BT
"॒SJCVU PSJHJO HJCU EBCFJ EJF फ़FMMF EFS %BUFO BO IJFS EJF *OTUBO[ NJU EFS
7PSMBHF ৐¼S EJF %BUFOTUSVLUVS FJOFT &MFNFOUT 6TFS %BT ;JFM XJSE NJ॒FMT EFT
"॒SJCVUT CJOE BOHFHFCFO JO EJFTFN 'BMM WFSXFJTU FTNJU C@BDUJWF6TFS BVG EJF
#JOEVOH EFT BLUVFMM BVTHFX¤IMUFO &MFNFOUT %BT "॒SJCVU QPTJUJPO NJU EFN
8FSU BGUFS HJCU TDIMJFMJDI BO EBTT EJF &JO৐¼HVOH IJOUFS EFN ;JFMLOPUFO FS
GPMHFO TPMM %JFT GVOLUJPOJFSU OVS TPMBOHF OPDI FJO BVTHFX¤IMUFT &MFNFOU 6TFS
JO EFS -JTUF WPSIBOEFO JTU 6N EJF "VT৐¼ISVOH FJOFS "LUJPO BO #FEJOHVOHFO [V
LO¼QGFO TUFMMU EJF 9'PSNT4QF[J੗LBUJPO EBT "॒SJCVU JG [VS 7FS৐¼HVOH 8FOO
FT BOHFHFCFO XJSE NVTT EFS EBSJO CF੗OEMJDIF 91BUI"VTESVDL EFO CPPMFTDIFO
8FSUXBIS BVGXFJTFO PEFS JO EJFTFO VNXBOEFMCBS TFJO EBNJU EJF "LUJPO BVTHF
৐¼ISU XJSE *N #FJTQJFM XJSE EJFT ৐¼S FJOF 'BMMVOUFSTDIFJEVOH NJU EFN 8FSU WPO
JOEFY	µS@VTFSµ CFOVU[U EFS HS¶FS OVMM JTU GBMMT FJO &MFNFOU EFS [VHSVOEF
MJFHFOEFO -JTUF BVTHFX¤IMU JTU VOE TPOTU OVMM 'BMMT FJO 8FSU EFS -JTUF BVTHF
ਂਁ
ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
X¤IMU JTU XJSE [VN &JO৐¼HFO EJF HFSBEF CFTDISJFCFOF "LUJPO BVTHF৐¼ISU 'BMMT
LFJO 8FSU EFS -JTUF BVTHFX¤IMU JTU [ # XFJM TJF MFFS JTU XJSE [VN &JO৐¼HFO EBT
&MFNFOU JOTFSU JO ;FJMF ৻ਁ WFSXFOEFU 4UB॒ EFS #JOEVOH BO EBT BVTHFX¤IMUF
#FOVU[FSFMFNFOU CFOVU[U FT EBT *OTUBO[EPLVNFOU BMT ,POUFYU VOE ৐¼HU EJSFLU
EPSU FJO
%BT &MFNFOU EFMFUF JO ;FJMF ৻ਂ CFXJSLU EBT -¶TDIFO EFT HFCVOEFOFO &MF
NFOUT %JF #JOEVOH GVOLUJPOJFSU BOBMPH "MMFSEJOHT NVTT IJFS LFJOF 'BMMVOUFS
TDIFJEVOH EVSDIHF৐¼ISU XFSEFO EB JN 'BMM FJOFT OJDIU BVTHFX¤IMUFO &MFNFOUT
BVDI LFJOF -¶TDIBLUJPO EVSDIHF৐¼ISU XFSEFO LBOO
 'DUVWHOOXQJ
%JF JN 7PSIFSJHFO HF[FJHUFO &MFNFOUF MFHFO EBT %BUFONPEFMM VOE TFJOF &JHFO
TDIBॏFO GFTU VOE TUFVFSO EBT 7FSIBMUFO EFT 'PSNVMBST &T TQJFMU ৐¼S EJF 'VOL
UJPOBMJU¤U LFJOF 3PMMF BO XFMDIFS 4UFMMF EFS VNHFCFOEFO 4QSBDIF TJF TUFIFO EB
TJF LFJOF "VTXJSLVOHFO BVG EJF %BSTUFMMVOH EFT 'PSNVMBST OFINFO %JF &MF
NFOUF EFS %BSTUFMMVOH XFSEFO IJOHFHFO BO JISFS 1PTJUJPO EVSDI EFO 9'PSNT
*OUFSQSFUFS NJ॒FMT QBTTFOEFS &MFNFOUF EFS VNHFCFOEFO 4QSBDIF BCHFCJMEFU
%BT #FJTQJFM CFTUFIU BVT [XFJ (SVQQFO WPO #FOVU[FSFMFNFOUFO O¤NMJDI EFS
"VTXBIMMJTUF VOE EFN #FBSCFJUVOHTGPSNVMBS EJF EVSDI EJF )5.-CFSTDISJॏ
FOFMFNFOUF I JO EFO ;FJMFO ৼ৺ VOE ৼ৾ FJOHFMFJUFU XFSEFO
%JF "VTXBIMMJTUF XJSE JO ;FJMF ৼ৻ EVSDI EBT &MFNFOU SFQFBU LPOTUSVJFSU &T
৐¼ISU FJOF *UFSBUJPO ¼CFS EJF JN "॒SJCVU OPEFTFU EVSDI EFO 91BUI"VTESVDL
BOHFHFCFOFO ,OPUFO EVSDI IJFS BMTP ¼CFS KFEFT &MFNFOU 6TFS %JFTFT TUFMMU EFO
,POUFYU ৐¼S "VTXFSUVOHFO JOOFSIBMC EFT &MFNFOUT SFQFBU EBS %BT FOUIBMUFOF
&MFNFOU PVUQVU HJCU EFO *OIBMU EFT SFGFSFO[JFSUFO ,OPUFOT XJFEFS IJFS BMTP
EFO 8FSU EFT KFXFJMJH JUFSJFSUFO &MFNFOUT -BTU/BNF &T FOUTUFIU BMTP FJOF -JTUF
WPO /BDIOBNFO %VSDI EJF 7FSLO¼QGVOH NJU EFO &MFNFOUFO EFT %BUFONPEFMMT
XJSE EJFTF -JTUF CFJ OEFSVOHFO EFS %BUFO BVUPNBUJTDI BOHFQBTTU 'BMMT BMTP FJO
&MFNFOU 6TFS HFM¶TDIU XJSE WFSTDIXJOEFU EFS /BNF BVT EFS -JTUF #FJN &JO
৐¼HFO FJOFT TPMDIFO &MFNFOUFT FSTDIFJOU FS VOE OEFSVOHFO EFT 8FSUT XFSEFO
FCFOGBMMT CFS¼DLTJDIUJHU %VSDI EFO #FOVU[FS LBOO FJO &MFNFOU EFS -JTUF BVTHF
X¤IMU XFSEFO %JF 1PTJUJPO EFT TFMFLUJFSUFO &MFNFOUT XJSE EVSDI EJF #JOEVOH
JO ;FJMF ৻৽ BVTHFXFSUFU
4JF JTU SFMFWBOU ৐¼S EBT #FBSCFJUVOHTGPSNVMBS EFTTFO &JOHBCFGFMEFS EVSDI EBT
&MFNFOU HSPVQ JO ;FJMF ৼ৿ VNTDIMPTTFO XFSEFO %FTTFO "॒SJCVU CJOE HJCU EFO
,POUFYU EFS (SVQQJFSVOH BO XPCFJ NJU EFN 8FSU C@BDUJWF6TFS EJF #JOEVOH
SFGFSFO[JFSU XJSE EJF EBT KFXFJMT JO EFS "VTXBIMMJTUF TFMFLUJFSUF &MFNFOU 6TFS
FOUI¤MU %JF "॒SJCVUF SFG EFS JO EFS (SVQQJFSVOH MJFHFOEFO &JOHBCFFMFNFOUF
ਂਂ
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WFSXFJTFO EBIFS TUFUT BVG8FSUF EFT BLUVFMM TFMFLUJFSUFO &JOUSBHT &T XFSEFO EBT
&MFNFOU JOQVU [VS &JOHBCF WPO UFYUVFMMFO 8FSUFO VOE EBT &MFNFOU TFMFDU
[VS "VTXBIM FJOFT BVTNFISFSFO WPSHFHFCFOFO8FSUFO WFSXFOEFU %BT &MFNFOU
JOQVU JO ;FJMF ৼ਀ EJFOU EFS &JOHBCF EFT 4DIM¼TTFMXFSUFT VOE XJSE EVSDI EJF
JN &MFNFOU MBCFM BOHFHFCFOF #FTDISJॏVOH JO EFS #FOVU[FSPCFS੘¤DIF HFLFOO
[FJDIOFU %B EFS 4DIM¼TTFMXFSU JN %BUFONPEFMM NJU FJOFS #FEJOHVOH ৐¼S TFJOF
(¼MUJHLFJU WFSTFIFO XVSEF LBOO IJFS [XJTDIFO [VM¤TTJHFO VOE VO[VM¤TTJHFO
8FSUFO VOUFSTDIJFEFO XFSEFO 'BMMT EFS FJOHFHFCFOF 8FSU VO[VM¤TTJH JTU XJSE
EVSDI EBT %BUFONPEFMM EJF #FOBDISJDIUJHVOH YGPSNTJOWBMJE BVTHFHFCFO
%BT &MFNFOU BMFSU JO ;FJMF ৼਂ SFBHJFSU EBSBVG VOE FS[FVHU FJOF #FOBDISJDI
UJHVOH BO EJFTFN &JOHBCFGFME EJF EFO #FOVU[FS BVG FJOFO VO[VM¤TTJHFO 8FSU
IJOXFJTU &JO &JOHBCFGFME EBT EJF "VTXBIM FJOFT 8FSUFT BVT FJOFS -JTUF [VM¤TTU
XJSE ৐¼S EBT "OHFCFO EFT #FOVU[FSUZQT CFO¶UJHU %BT JO ;FJMF ৽৺ WFSXFOEFUF
&MFNFOU TFMFDU MFJTUFU EJFT %JF "VTXBIMN¶HMJDILFJUFO XFSEFO NJ॒FMT EFT
&MFNFOUT JUFNTFU BOHFHFCFO %JFTFT WFSXFJTU BVG EJF #JOEVOH C@VTFS5ZQF
EJF EJF MBVU 0%.4QF[J੗LBUJPO [VM¤TTJHFO 8FSUF EFT 4DIFNBT FOUI¤MU %JFTF
XFSEFO EFN/VU[FS UFYUVFMM BOHF[FJHU XBT EVSDI EBT &MFNFOU MBCFM WFSBOMBTTU
XJSE VOE CFJ "VTXBIM BMT 8FSU JO EBT %BUFONPEFMM ¼CFSUSBHFO XBT EVSDI EBT
&MFNFOU WBMVF CFXJSLU XJSE %B 9'PSNT LFJOF 7PSHBCFO [VS LPOLSFUFO 6N
TFU[VOH EFS &JOHBCFFMFNFOUF NBDIU MJFHU EJF %BSTUFMMVOH EFS &JOHBCFFMFNFOUF
JO EFS &OUTDIFJEVOH EFT *OUFSQSFUFS %FS IJFS WFSXFOEFUF 9'PSNT*OUFSQSFUFS
TUFMMU EJF "VTXBIMMJTUF BMT %SPQEPXO-JTUF EBS BMUFSOBUJW TJOE BVDI 3BEJPCVU
UPOT EFOLCBS %JF 'VOLUJPOTXFJTF EFS OPDI GPMHFOEFO &MFNFOUF JOQVU ৐¼S EJF
&JOHBCF WPO 7PS VOE /BDIOBNFO TPXJF &.BJM"ESFTTF JTU P੖FOTJDIUMJDI "VG
EJF &JOHBCFFMFNFOUF GPMHFO BC ;FJMF ৾ਁ 4DIBMU੘¤DIFO NJU EFOFO WFSTDIJFEFOF
"LUJPOFO BVTHFM¶TU XFSEFO L¶OOFO %VSDI EBT &MFNFOU TVCNJU MBTTFO TJDI JN
&MFNFOU NPEFM EFLMBSJFSUF CFSUSBHVOHFO BVTM¶TFO IJFS T@TBWF EJF EBT %B
UFONPEFMM BO EJF (FTDI¤ॏTMPHJL ¼CFSUS¤HU *N (FHFOTBU[ [V TVCNJU TUFMMU EBT
&MFNFOU USJHHFS FJOF 4DIBMU੘¤DIF CFSFJU EJF ৐¼S VOUFSTDIJFEMJDIF ;XFDLF HF
OVU[U XFSEFO LBOO &JO ,MJDL EBSBVG M¶TU EJF #FOBDISJDIUJHVOH %0."DUJWBUF
BVT EJF WPO EFO #FPCBDIUFSO EFS &MFNFOUF SFHJTUSJFSU XJSE VOE EBT JN WPSIFSJ
HFO "CTDIOJ॒ CFTDISJFCFOF 7FSIBMUFO CFXJSLU
ਂਃ
ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
DXVJHVFKDOWHW
6\VWHP HLQ
VFKDOWHQ
HLQ
JHVFKDOWHW
6\VWHP DXV
VFKDOWHQ
%HQXW]HU
DQPHOGHQ
DQJHPHOGHW
%HQXW]HU
DEPHOGHQ
$EELOGXQJ  3HWUL1HW] GDV GLH =XVWDQGV¾EHUJ¦QJH HLQHV HLQIDFKHQ 6\VWHPV GDU
VWHOOW 0DQ NDQQ HV HLQVFKDOWHQ XQG GDQQ HLQHQ %HQXW]HU DQ XQG ZLH
GHU DEPHOGHQ $XVVFKDOWHQ NDQQ PDQ HV QXU ZHQQ GHU %HQXW]HU QLFKW
DQJHPHOGHW LVW
 :HLWHUH YHUZHQGHWH 7HFKQLNHQ
 ;0/1HW]H
;VS.PEFMMJFSVOH WPO 1SP[FTTFO [VXJTTFOTDIBॏMJDIFO VOE LPNNFS[JFMMFO ;XF
DLFO TJOE 1FUSJ/FU[F <1FU> FJO FUBCMJFSUFT 8FSL[FVH <470,> 1FUSJ/FU[F
CFTUFIFO BVT 4UFMMFO VOE 5SBOTJUJPOFO EJF EVSDI ,SFJTF VOE 3FDIUFDLF EBSHF
TUFMMU XFSEFO 4JF TJOE JO BMUFSOJFSFOEFS 3FJIFOGPMHF EVSDI HFSJDIUFUF ,BOUFO
WFSCVOEFO TP EBTT EBT 1FUSJ/FU[ FJO CJQBSUJUFS (SBQI JTU 5SBOTJUJPOFO CFXJS
LFO CFSH¤OHF EFT /FU[FT [XJTDIFO ;VTU¤OEFO FOUMBOH EFS ,BOUFO 4UFMMFO SF
QS¤TFOUJFSFO ;VTU¤OEF TJF L¶OOFO EVSDI EBT ;FJDIFO • HFLFOO[FJDIOFUF .BS
LFO BVGOFINFO %BT "LUJWJFSFO FJOFS 5SBOTJUJPO CFXJSLU EBTT FJOF .BSLF BVT
EFS PEFS EFO 4UFMMFO JN 7PSCFSFJDI EFS 5SBOTJUJPO FOUGFSOU XJSE VOE FJOF .BSLF
JO EJF 4UFMMF PEFS 4UFMMFO JN /BDICFSFJDI IJO[VHF৐¼HU XJSE 5SBOTJUJPOFO MBTTFO
TJDI BMTP OVS BLUJWJFSFO XFOO BMMF 4UFMMFO JN 7PSCFSFJDI FJOF .BSLF FOUIBMUFO
"CCJMEVOH ৽৾ [FJHU EJF &MFNFOUF BOIBOE FJOFT FJOGBDIFO 1FUSJ/FU[FT
"VG #BTJT EFS PCFO CFTDISJFCFOFO 4UFMMFO5SBOTJUJPOT/FU[F TJOE &SXFJUFSVO
HFO FOUTUBOEFO #TQX HF৐¤SCUF 1FUSJ/FU[F <+FO> CFJ EFOFO EJF .BSLFO VO
UFSTDIFJECBS TJOE PEFS EJF IJFS WFSXFOEFUFO 9.-/FU[F <-0 -0> CFJ EF
OFO EJF 4UFMMFO EJF #FEFVUVOH FJOFT %PLVNFOUFOTQFJDIFST IBCFO VOE 0CKFLUF
EJF EVSDI 9.-%PLVNFOUF CFTDISJFCFO XFSEFO BVGOFINFO %FO 4UFMMFO XFS
EFO 9.- 4DIFNBUB [VHFXJFTFO XPNJU EJF "SU EFS %PLVNFOUF TQF[J੗[JFSU JTU
ਃ৺
ࣚࣛ 8FJUFSF WFSXFOEFUF 5FDIOJLFO
3FRVFTU
NJU 63-
3U¾IHQ
6TFS*%
&OUTDIFJEVOH
$XVOLHIHUQ
3FTTPVSDF
"OUXPSU
$EELOGXQJ  ;0/1HW] GDV GHQ 9RUJDQJ GHU 5HFKWHNRQWUROOH EHL =XJUL΍ DXI HLQH 5HV
VRXUFH ]HLJW 'XUFK GLH 6FKDWWLHUXQJ GHU $NWLYLW¦W 3U¾IHQ ZLUG VLJQDOL
VLHUW GDVV GDI¾U HLQH YHUIHLQHUWH 'DUVWHOOXQJ YHUI¾JEDU LVW
5SBOTJUJPOFO XFSEFO BMT "LUJWJU¤UFO EJF 9.-%PLVNFOUF LPOTVNJFSFO VOE
QSPEV[JFSFO WFSTUBOEFO ;VT¤U[MJDI [V HFSJDIUFUFO ,BOUFO XFSEFO VOHFSJDI
UFUF ,BOUFO FSMBVCU 4JF CFEFVUFO EBTT FJOF "LUJWJU¤U OVS MFTFOE BVG FJO %P
LVNFOU [VHSFJॏ 6N BVG VOUFSTDIJFEMJDIFO "CTUSBLUJPOTTUVGFO [V NPEFMMJFSFO
MBTTFO TJDI "LUJWJU¤UFO WFSGFJOFSO *N BCTUSBLUFSFO .PEFMM XJSE FJOF "LUJWJU¤U
EB[V EVSDI FJO EPQQFMU TDIB॒JFSUFT "LUJWJU¤UTTZNCPM HFLFOO[FJDIOFU %BT WFS
GFJOFSUF .PEFMM TUFMMU EJFTF "LUJWJU¤U EFUBJMMJFSU XJFEFSVN BMT 9.-/FU[ EBS %JF
0CKFLUTQFJDIFS JN 7PS VOE /BDICFSFJDI EFS "LUJWJU¤U N¼TTFO JO EFS WFSGFJOFS
UFO %BSTUFMMVOH JEFOUJTDI [V EFOFO EFS I¶IFSFO "CTUSBLUJPO TFJO TJF XFSEFO
EVSDI FJO VNTDIMJFFOEFT फ़BESBU EFVUMJDI HFNBDIU 6N FJOF ¼CFSTJDIUMJDIFSF
%BSTUFMMVOH NJU XFOJHFS ,BOUFO¼CFSTDIOFJEVOHFO [V FSIBMUFO L¶OOFO JEFOUJ
TDIF 0CKFLUTQFJDIFS NFISGBDI BCHFCJMEFU XFSEFO EB[V XJSE EFS 6NSJTT HFTUSJ
DIFMU "CCJMEVOH ৽৿ [FJHU FJO 9.-/FU[ EBT FJOF 3FDIUFQS¼GVOHNPEFMMJFSU %JF
"LUJWJU¤U 1S¼GFO FSI¤MU JO FJOFN 3FRVFTU EJF 63- FJOFS 3FTTPVSDF BVG EJF EFS
#FOVU[FS EFS JO EFO 4JU[VOHTEBUFO IJOUFSMFHU JTU [VHSFJGFO N¶DIUF "CI¤OHJH
WPN 1S¼GFSHFCOJT XJSE EJF 3FTTPVSDF PEFS FJOF &SLM¤SVOH XBSVN EFS ;VHSJ੖
WFSXFJHFSU XVSEF EVSDI EJF "LUJWJU¤U "VTMJFGFSO [VS¼DLHFHFCFO
"CCJMEVOH ৽਀ [FJHU EJF 7FSGFJOFSVOH EFS "LUJWJU¤U 1S¼GFO 4JF GVOLUJPOJFSU
OBDI EFN1SJO[JQ EFS B॒SJCVUCBTJFSUFO ;VHSJ੖TLPOUSPMMF <1%.1> '¼S EJF 1S¼
GVOH PC FJO /VU[FS BVG FJOF 63- [VHSFJGFO EBSG XFSEFO EJF ৐¼S EFO ;VHSJ੖ WPS
HFTFIFOFO 3FHFMO NJU EFO "॒SJCVUFO EFT #FOVU[FST BOHFXFOEFU %B[V XFSEFO
[VO¤DITU EJF FJO[FMOFO ;VHSJ੖TSFHFMO JEFOUJ੗[JFSU EJF BOHFCFO XFMDIF "॒SJCV
UF ৐¼S EJF 1S¼GVOH CFO¶UJHU XFSEFO VOE XFMDIF "॒SJCVUXFSUF WPSIBOEFO TFJO
N¼TTFO "VT EFN HFTBNUFO 3FHFMTBU[ XJSE EBCFJ FJOF 3FGFSFO[ BVG EJF [V CF
S¼DLTJDIUJHFOEFO 3FHFMO FS[FVHU CFS EJF JO EFS 4JU[VOH HFTQFJDIFSUF /VU[F
SJEFOUJ੗LBUJPO XJSE EJF [VN #FOVU[FS HFI¶SFOEF &OUJU¤U EJF EFTTFO "॒SJCVUF
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ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
3FRVFTU
NJU 63-
5HJHOQ LGHQ
WLȴ]LHUHQ
3FHFM
SFGFSFO[
3FHFMTBU[
$WWULEXWZHUWH
OHVHQ
"UUSJCVUXFSUF
&OUJUjUT
SFGFSFO[
&OUJUjUFO 3FHFMTBU[
(QWLW¦W LGHQ
WLȴ]LHUHQ
6TFS*%
5HJHOQ DQ
ZHQGHQ
&OUTDIFJ
EVOH
$EELOGXQJ  9HUIHLQHUXQJ GHU $NWLYLW¦W 3U¾IHQ 'LH PLW HLQHP 4XDGUDW XPVFKORVVH
QHQ 2EMHNWVSHLFKHU VLQG DXFK LP ¾EHUJHRUGQHWHQ 3UR]HVV PRGHOOLHUW
XQG ELOGHQ GLH $QNQ¾SIXQJVSXQNWH GHU 9HUIHLQHUXQJ
FOUI¤MU JEFOUJ੗[JFSU 4PEBOO XFSEFO EJF MBVU 3FHFMO CFO¶UJHUFO "॒SJCVUXFSUF
BVT EFS &OUJU¤U HFMFTFO "VG EJFTF XFSEFO EJF 3FHFMO BOHFXFOEFU VOE FT FS
GPMHU FJOF &OUTDIFJEVOH PC EFS ;VHSJ੖ HFTUB॒FU PEFS WFSXFJHFSU JTU '¼S T¤NU
MJDIF 4UFMMFO MBTTFO TJDI 9.- 4DIFNB%BUFJFO BOHFCFO EBNJU EJFTF BMT 0C
KFLUTQFJDIFS JOUFSQSFUJFSCBS TJOE %JF 7FSXFOEVOH FJOFT 0CKFLUTQFJDIFST TBHU
OPDI OJDIUT ¼CFS EJF UBUT¤DIMJDIF 1FSTJTUJFSVOH FJOFT 0CKFLUT BVT 0CKFLUTQFJ
DIFS L¶OOFO TPXPIM JN 4JOOF QFSTJTUFOUFS %BUFOTQFJDIFS XJF IJFS 3FHFMTBU[
PEFS &OUJUjUFO BMT BVDI JN 4JOOF UFNQPS¤SFS 1V੖FS XJF IJFS &OUJUjUTSF
GFSFO[ 3FHFMSFGFSFO[ PEFS "UUSJCVUXFSUF CFOVU[U XFSEFO
8FJUFSHFIFOEF 4QF[J੗[JFSVOHFO XJF TJF UZQJTDIFSXFJTF X¤ISFOE EFS &OU
XVSGTQIBTF CFO¶UJHU XFSEFO MBTTFO TJDI EVSDI ۢ'JMUFSTDIFNBUB ۠ ۢ*OTDISJॏFO۠
VOE ۢ0CKFLUNPEFMMF۠ <470,> FSH¤O[FO 'JMUFSTDIFNBUB FOUIBMUFO 7FSBSCFJ
UVOHTBOXFJTVOHFO EJF BO EFO ,BOUFO EFT 9.-/FU[FT BOHFCSBDIU XFSEFO VOE
BVTES¼DLFO XJF EJF %PLVNFOUF CFJN 4DIBMUFO EFS "LUJWJU¤U WFSBSCFJUFU XFS
EFO .JU *OTDISJॏFO L¶OOFO #FEJOHVOHFO WPO EFOFO EJF %VSDI৐¼ISVOH EFS
"LUJWJU¤U BCI¤OHJH JTU BVTHFES¼DLU XFSEFO 0CKFLUNPEFMMF XFSEFO EFO 0CKFLU
TQFJDIFSO [VHFXJFTFO VOE ES¼DLFO BVT ৐¼S XFMDIF "SU WPO %PLVNFOUFO TJF
ਃৼ
ࣚࣛ 8FJUFSF WFSXFOEFUF 5FDIOJLFO
3FRVFTU
NJU 63-
5HJHOQ LGHQ
WLȴ]LHUHQ
3FHFM
SFGFSFO[
3FHFMTBU[
SVMFTYTE
$WWULEXWZHUWH
OHVHQ
"UUSJCVUXFSUF&OUJUjUT
SFGFSFO[
&OUJUjUFO
FOUJUJFTYTE
3FHFMTBU[
)PMF [V 3FHFM
QBTTFOEF "UUSJCVUXFSUF
EFS &OUJUjU
(QWLW¦W LGHQ
WLȴ]LHUHQ
6TFS*%
*EFOUJGJ[JFSF &OUJUZ
5HJHOQ DQ
ZHQGHQ
)PMF JEFOUJGJ[JFSUF
3FHFMO
&OUTDIFJ
EVOH
&S[FVHF &OUTDIFJEVOH
&SMBVCU CFJ fCFSFJOTUJNNVOH
7FSCPUFO TPOTU
EFDJTJPOYTE
$EELOGXQJ :HLWHUH 9HUIHLQHUXQJ GHU $NWLYLW¦W 3U¾IHQ 'LHVH (UZHLWHUXQJ YRQ $EELO
GXQJ  ]HLJW )LOWHUVFKHPDWD DQ .DQWHQ XQG ;0/ 6FKHPD DQ 2EMHNW
VSHLFKHUQ
WPSHFTFIFO TJOE %JF "CCJMEVOH ৽ਁ FSXFJUFSU EJF %BSTUFMMVOH VN 'JMUFSTDIFNB
UB BO ,BOUFO VOE 9.- 4DIFNB BO 0CKFLUTQFJDIFSO %JF .PEFMMJFSVOH EFS 1S¤
[JTJFSVOHFO LBOO NJU VOUFSTDIJFEMJDIFO 5FDIOJLFO FSGPMHFO &JOF 7PSTUFMMVOH
VOE %JTLVTTJPO WFSTDIJFEFOFS .FUIPEFO GPMHU JO "CTDIOJ॒ ৾৽
 ;6/7
.JU &YUFOTJCMF 4UZMFTIFFU -BOHVBHF 5SBOTGPSNBUJPOT 	94-5
 TUFIU OFCFO 9फ़F
SZ FJOF XFJUFSF 5VSJOHWPMMTU¤OEJHF <,FQ> 4QSBDIF ৐¼S EJF 7FSBSCFJUVOH WPO
9.- [VS 7FS৐¼HVOH %JF 6OUFSTDIJFEF EFS CFJEFO 4QSBDIFO TJOE JO JISFS )FS
LVOॏ CFHS¼OEFU 8¤ISFOE 9फ़FSZ BVT EFN #FSFJDI EFS %BUFOCBOLFO TUBNNU
VOE TJDI BO 42- BOMFIOU IBU 94-5 TFJOFO 6STQSVOH JO EFS 7FSBSCFJUVOH WPO
9.-%PLVNFOUFO NJU EFN ;XFDL TJF [ # BMT )5.- JN 8FC [V QVCMJ[JFSFO
PEFS JO FJO TPOTUJHFT 'PSNBU VN[VXBOEFMO
%FS[FJU MJFHU 94-5 JO EFS 7FSTJPO ৼ৺ WPS <,BZ> &JOF WPMMTU¤OEJHF #FTDISFJ
CVOH ੗OEFU TJDI JO EFS -JUFSBUVS <,BZ 5JE> *N 'PMHFOEFO XJSE EBT 'VOLUJ
POTQSJO[JQ FSM¤VUFSU VOE EVSDI #FJTQJFMF WFSEFVUMJDIU
%JF 4ZOUBY WPO94-51SPHSBNNFO JTU FJOF 9.-4QSBDIF EJF WPO FJOFN94-5
1SP[FTTPS JOUFSQSFUJFSU XJSE 94-5 VOE 9फ़FSZ CBTJFSFO CFJEF BVG 91BUI VOE
UFJMFO TPNJU EBT %BUFONPEFMM 9%.VOE EJF 91BUI'VOLUJPOFO VOE 0QFSBUPSFO
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ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
 YTMTUZMFTIFFU WFSTJPO³³ YNMOTYTM³IUUQXXXX
PSH94-5SBOTGPSN³
 YTMUFNQMBUF NBUDI³³
 YTMDPQZPG TFMFDU³³
 YTMUFNQMBUF
 YTMTUZMFTIFFU
3URJUDPP  ;6/7$XVGUXFN GHU DXI GDV 'RNXPHQW LQ 3URJUDPP  6HLWH 
DQJHZHQGHW ZLUG XQG GHVVHQ ΖQKDOW ZLHGHUJLEW 6HLQ :HUW HQWVSULFKW
GHP GHU ;4XHU\ΖPSOHPHQWLHUXQJ LQ 3URJUDPP 
,FSOCFTUBOEUFJM WPO 94-5 TJOE 5FNQMBUFT HFOBOOUF 3FHFMO EJF EFLMBSJFSFO XJF
FJO &MFNFOU EFT &JOHBCFEPLVNFOUFT ৐¼S EJF "VTHBCF USBOTGPSNJFSU XFSEFO TPMM
&JO 94-51SP[FTTPS QBSTU EBT 9.-&JOHBCFEPLVNFOU VOE XFOEFU QBTTFOEF
5FNQMBUFT BVG EJF WPSHFGVOEFOFO &MFNFOUF BO %VSDI EJFTF 5SBOTGPSNBUJPO EFS
FJO[FMOFO &MFNFOUF EJF OJDIU WPO EFS 1PTJUJPO EFT &MFNFOUT JN %PLVNFOU TPO
EFSO WPN ;VUSF੖FO EFT 5FNQMBUFT BCI¤OHU XJSE EBT "VTHBCFEPLVNFOU HFOF
SJFSU %BEVSDI JTU FJO 94-51SPHSBNN JN 7FSHMFJDI [V 9फ़FSZ XFOJHFS WPO
EFS 4USVLUVS EFT &JOHBCFEPLVNFOUFT BCI¤OHJH BCFS 0QUJNJFSVOHFO EVSDI EFO
94-51SP[FTTPS TJOE LBVN N¶HMJDI <,BZ> 94-55SBOTGPSNBUJPOFO FJHOFO
TJDI EBIFS LPO[FQUJPOFMM FIFS ৐¼S "OXFOEVOHFO CFJ EFOFO JN8FTFOUMJDIFO EJF
&MFNFOUF EFT &JOHBCFEPLVNFOUFT [V FJOFN "VTHBCFEPLVNFOU USBOTGPSNJFSU
XFSEFO TPMMFO X¤ISFOE 9फ़FSZ TJDI FIFS ৐¼S "OXFOEVOHFO FJHOFU EJF %BUFO
BVT VNGBOHSFJDIFO 9.-%PLVNFOUFO WFSBSCFJUFO TPMMFO <,BZ> "VT TZOUBL
UJTDIFS 4JDIU JTU EJF 94-5*NQMFNFOUJFSVOH FJOFT 1SPHSBNNT BVGHSVOE JISFT
9.-'PSNBUT NFJTU XFOJHFS LPNQBLU BMT EJF 9फ़FSZ*NQMFNFOUJFSVOH
%JF JN 'PMHFOEFO WPSHFTUFMMUFO 94-55SBOTGPSNBUJPOFO ৐¼ISFO [VN HMFJDIFO
&SHFCOJTXJF EJF JO 1SPHSBNN৽ਁ 	4FJUF ਁৼ
 CJT ৽ਃ HF[FJHUFO9फ़FSZ"VTES¼DLF
1SPHSBNN ৽৻ਁ [FJHU EJF (SVOETUSVLUVS FJOFS 94-55SBOTGPSNBUJPO EJF NJU
EFS "OHBCF EFT &MFNFOUT TUZMFTIFFU CFHJOOU &T XFSEFO EJF 94-57FSTJPO
 VOE EFS /BNFOTSBVN NJU EFN 1S¤੗Y YTM BOHFHFCFO &T GPMHU EBT &MFNFOU
UFNQMBUF VN EBT 5FNQMBUF BO[VHFCFO EBT BVG EBT 8VS[FMFMFNFOU  EFT &JO
HBCFEPLVNFOUFT BOHFXFOEFU XJSE %BT &MFNFOU DPQZPG 	;FJMF ৽
 ৐¼ISU FJOF
,PQJF EFT SFGFSFO[JFSUFO &MFNFOUT EVSDI EJF BVDI "॒SJCVUF VOE ,JOEFMFNFOUF
VNGBTTU %BT 1SPHSBNN HJCU BMTP EBT &JOHBCFEPLVNFOU VOWFS¤OEFSU BVT
1SPHSBNN ৽৻ਂ JTU ¤IOMJDI BVGHFCBVU BCFS EFS *OIBMU EFT 5FNQMBUFT JO EFO
;FJMFO ৽ CJT ਀ JTU VNGBOHSFJDIFS .J॒FMT EFS "OXFJTVOH GPSFBDIXJSE FJOF *UF
SBUJPO ¼CFS EJF JN "॒SJCVU TFMFDU BOHFHFCFOFO &MFNFOUF 6TFS EVSDIHF৐¼ISU
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ࣚࣛ 8FJUFSF WFSXFOEFUF 5FDIOJLFO
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PSH94-5SBOTGPSN³ YNMOTPEN³IUUQXXXDEJTD
PSHOTPENW³
 YTMUFNQMBUF NBUDI³³
 YTMGPSFBDI TFMFDU³PEN"ENJO%BUBPEN6TFS³
 YTMTPSU TFMFDU³PEN'JSTU/BNF³
 YTMDPQZPG TFMFDU³³
 YTMGPSFBDI
 YTMUFNQMBUF
 YTMTUZMFTIFFU
3URJUDPP  ;6/7$XVGUXFN GHU DXI GDV 'RNXPHQW LQ 3URJUDPP  6HLWH 
DQJHZHQGHW ZLUG XQG HLQH 6HTXHQ] GHU (OHPHQWH6TFS VRUWLHUW QDFK
9RUQDPHQ ]XU¾FNJLEW 'LHV HQWVSULFKW GHU LQ 3URJUDPP LQ ;4XHU\
JH]HLJWHQ ΖPSOHPHQWLHUXQJ
%JF EBCFJ EVSDIMBVGFOFO &MFNFOUF XFSEFO EVSDI EJF "OXFJTVOH TPSU HFN¤
JISFT 8FSUFT JO 'JSTU/BNF TPSUJFSU VOE TDIMJFMJDI EVSDI EJF CFSFJUT CFLBOO
UF "OXFJTVOH DPQZPG BVTHFHFCFO 4PNJU FOUTUFIU BMT "VTHBCF FJOF TPSUJFSUF
4FRVFO[ EFS &MFNFOUF 6TFS
1SPHSBNN ৽৻ਃ CFTUFIU BVT [XFJ 5FNQMBUFT EJF TJDI JO EFO ;FJMFO ৼ CJT ৻৽
VOE ৻৾ CJT ৻ਁ CF੗OEFO %BT FSTUF 5FNQMBUF XJSE XJFEFS BVG EBT8VS[FMFMFNFOU 
BOHFXFOEFU %BSJO XJSE [VO¤DITU NJU EFS "OXFJTVOH WBSJBCMF FJOF 3FGFSFO[
BVG EBT &MFNFOU "ENJO%BUB BOHFMFHU *O ;FJMF ৾ GPMHU EBOO EJF EJSFLUF "OHB
CF EFT OFVFO 8VS[FMFMFNFOUT 3PMF%BUB JN "VTHBCFEPLVNFOU "MT /¤DITUFT
XJSE FJOF *UFSBUJPO ¼CFS EJF VOUFSTDIJFEMJDIFO 8FSUF EFT "॒SJCVUFT 6TFS5ZQF
EVSDIHF৐¼ISU VN EJF (SVQQJFSVOH OBDI 3PMMF [V CJMEFO %JF 3PMMFO XFSEFO NJU
UFMT EFS "OXFJTVOH TPSU TPSUJFSU 	;FJMF ਀
 VOE EJF JO EFS *UFSBUJPO WFSXFOEFUF
3PMMF XJSE [VN TQ¤UFSFO ;VHSJ੖ JO EFS 7BSJBCMF SPMF HFTQFJDIFSU 	;FJMF ਁ
 %BOO
XJSE FJO &MFNFOU 3PMF EBT EFO 5ZQ EFS 3PMMF JN "॒SJCVU 5ZQF FOUI¤MU BOHF
MFHU *O EJFTFN &MFNFOU 	;FJMF ਃ
 FSGPMHU NJ॒FMT BQQMZUFNQMBUFT FJOF FSOFVUF
4VDIF OBDI FJOFN QBTTFOEFO 5FNQMBUF VOE EFTTFO "OXFOEVOH BVG EJF EVSDI
EBT "॒SJCVU TFMFDU BOHFHFCFOFO &MFNFOUF 6TFS EJF EFO JO EJFTFS *UFSBUJPO
CFIBOEFMUFO 5ZQ BVGXFJTFO %JF 8BIM EFT 5FNQMBUF ৐¤MMU OVO BVG EBT ৐¼S 6TFS
QBTTFOEF [XFJUF 5FNQMBUF JO ;FJMF ৻৾ EBT EBT &MFNFOU 6TFS JN "VTHBCFEPLV
NFOU LPOTUSVJFSU &T TPMM EFO *OIBMU EFT &MFNFOUT 6TFS BVT EFN &JOHBCFEPLV
NFOU BVGXFJTFO BCFS OJDIU ¼CFS EFTTFO"॒SJCVU 6TFS5ZQF WFS৐¼HFO EB EFS 5ZQ
CFSFJUT EVSDI EBT VNHFCFOEF &MFNFOU 3PMF%BUB CFTUJNNU JTU %B[V FOUI¤MU FT
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3URJUDPP  ;6/7$XVGUXFN GHU DXI GDV 'RNXPHQW LQ 3URJUDPP  6HLWH 
DQJHZHQGHW ZLUG XQG GLH 1XW]HU QDFK 5ROOHQ JUXSSLHUW ]XU¾FNJLEW
'DV (UJHEQLV HQWVSULFKW GHP LQ 3URJUDPP  JH]HLJWHQ ;4XHU\
%HLVSLHO
FJOF "OXFJTVOH DPQZ EJF JN (FHFOTBU[ [VS CFLBOOUFO "OXFJTVOH DPQZPG
OVS EBT &MFNFOU PIOF "॒SJCVUF VOE ,JOEFMFNFOUF LPQJFSU .J॒FMT EFS "OXFJ
TVOH BUUSJCVUF 	;FJMF ৻਀
 XJSE FJO "॒SJCVU 0*% NJU EFN EVSDI WBMVFPG
CFTUJNNUFO 8FSU IJO[VHF৐¼HU VOE TDIMJFMJDI XFSEFO BMMF ,JOEFMFNFOUF NJU
UFMT DPQZPG 	;FJMF ৻ਁ
 LPQJFSU %JF "VT৐¼ISVOH EFS 5SBOTGPSNBUJPO ৐¼ISU BMTP
[V EFN CFSFJUT BVT 1SPHSBNN ৽৻৺ 	4FJUF ਁ৾
 CFLBOOUFO %PLVNFOU
%JF #FJTQJFMF JMMVTUSJFSFO XJF NJU EFS 7FSXFOEVOH WPO 94-5 'VOLUJPOBMJU¤U
SFBMJTJFSU XFSEFO LBOO EJF [VWPS NJ॒FMT 9फ़FSZ JNQMFNFOUJFSU XVSEF %VSDI
ਃ਀
ࣚࣛ 8FJUFSF WFSXFOEFUF 5FDIOJLFO
EJF 9.-4ZOUBY WPO 94-5 JTU EFS 1SPHSBNNDPEF UFOEFO[JFMM VNGBOHSFJDIFS
'¼S EJF IJFS WPSHFTUFMMUF 9.-CBTJFSUF "SDIJUFLUVS XJSE QSJN¤S 9फ़FSZ WFS
XFOEFU ৐¼S EJF HFOFSBUJWF &STUFMMVOH WPO 9'PSNT'PSNVMBSFO EFSFO 4USVLUVS
TJDI BVT EFO 0%. .FUBEBUFO BCMFJUFU XJSE BVG 94-5 [VS¼DLHFHSJ੖FO
 ;6/ )2
9.-%PLVNFOUF XFSEFO [XBS BVGHSVOE EFS 7FSXFOEVOH WPO 5FYUEBUFJFO BMT
3FQS¤TFOUBUJPOTGPSNBU I¤V੗H BMT NFOTDIFOMFTCBS CF[FJDIOFU BMMFSEJOHT JTU EB
NJU FIFS EJF HSVOEMFHFOEF &JHFOTDIBॏ HFNFJOU EBTT FJO 9.-FSGBISFOFS %P
N¤OFOFYQFSUF FJO %PLVNFOU JO EJFTFS 'PSN WFSTUFIFO LBOO VOE OJDIU EJF LPN
GPSUBCMF #FOVU[CBSLFJU FJOFT %PLVNFOUFT EVSDI BMMF #FOVU[FS )JFS[V XJSE FJOF
5SBOTGPSNBUJPO CFO¶UJHU NJ॒FMT EFSFS FJO 9.-%PLVNFOU JO EJF LMBTTJTDIF
TFJUFOPSJFOUJFSUF %BSTUFMMVOH FJOFT QBQJFSCBTJFSUFO %PLVNFOUT VNHFXBOEFMU
XFSEFO LBOO %JF WPN 8৽$ TQF[J੗[JFSUF 4QSBDIF 94- 'PSNB॒JOH 0CKFDUT 	94-
'0
 <#FS> CFTDISFJCU EJF -BZPVUFMFNFOUF NJU EFOFO EJF *OIBMUF FJOFT 9.-
%PLVNFOUT JO FJO TFJUFOPSJFOUJFSUFT %PLVNFOU USBOTGPSNJFSU XFSEFO L¶OOFO
%JFT VNGBTTU OFCFO P੖FOTJDIUMJDI CFO¶UJHUFO 'FTUMFHVOHFO WPO 4DISJॏBSU VOE
HS¶F BVDI VNGBOHSFJDIF 4BU[BOXFJTVOHFO ৐¼S EJF 4FJUFOBVॏFJMVOH EJF 4JMCFO
USFOOVOH VOE EJF #FTUJNNVOH WPO ,PQG VOE 'V[FJMF EJF ৐¼S FJO IPDIXFSUJ
HFT %PLVNFOU CFO¶UJHU XFSEFO <-PW> %JFTF '0 5FNQMBUFT XFSEFO WPO FJOFN
'PSNBࡇFS HFOBOOUFO 1SPHSBNN WFSBSCFJUFU EBT EBT 3FOEFSJOH EFT "VTHBCFEP
LVNFOUT ¼CFSOJNNU &JOF GSFJF *NQMFNFOUJFSVOH JTU CTQX EBT 1SPHSBNN "QB
DIF '01܉
%BT GPMHFOEF #FJTQJFM 1SPHSBNN ৽ৼ৺ JMMVTUSJFSU EJF HSVOEMFHFOEF 'VOLUJPOT
XFJTF WPO 94- '0 %FS 9फ़FSZ$PEF FS[FVHU FJO 94- '05FNQMBUF VOE XFOEFU
FT BVG EBT BVT 1SPHSBNN ৽৽ CFLBOOUF %PLVNFOU NJU 1FSTPOFOEBUFO BO VN FJ
OF UBCFMMBSJTDIF %BSTUFMMVOH [V FS[JFMFO %FS /BNFOTSBVN GP FOUI¤MU EJF EVSDI
94- '0 EF੗OJFSUFO &MFNFOUF
%FS 4DIXFSQVOLU MJFHU BVG EFS &S[FVHVOH EFT 94- '05FNQMBUFT EJF JO ;FJ
MF ৼ NJU EFN &MFNFOU MBZPVUNBTUFSTFU CFHJOOU %BSJO XJSE JO ;FJMF ৾ EBT
4FJUFOMBZPVU EFT ;JFMEPLVNFOUT NJU EFN /BNFO QEGSFQPSU GFTUHFMFHU %BCFJ
XFSEFO EFS )BVQUCFSFJDI EFS 4FJUF BMT SFHJPOCPEZ TPXJF ,PQG VOE 'V[FJ
MF BMT SFHJPOCFGPSF VOE SFHJPOBGUFS CFTUJNNU %BT JO ;FJMF ৻ৼ WFSXFOEFUF
&MFNFOU QBHFTFRVFODF TUFMMU FJOFO $POUBJOFS ৐¼S EFO *OIBMU EFT %PLVNFOUT
EBS &T WFSXFJTU BVG EJF [VWPS BMT QEGSFQPSU WPSHFOPNNFOFO 4FJUFOEF੗OJUJP
OFO "MT 4FJUFOJOIBMU XJSE JO ;FJMF ৻৽ EJF ,PQG[FJMF NJU EFN 5JUFM 1FSTPOFOSF
܉"QBDIF '01 	'PSNB॒JOH 0CKFDUT 1SPDFTTPS
KWWSV[POJUDSKLFVDSDFKHRUJIRS
ਃਁ
ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
HJTUFS VOE EFN &STUFMMVOHTEBUVN EBT EZOBNJTDI QFS 9फ़FSZ CFTUJNNU XJSE
FJOHF৐¼HU *O ;FJMF ৻ਃ XJSE EJF 'V[FJMF CFTUJNNU EJF EJF "OHBCF EFS 4FJUFO[BIM
FOUI¤MU %JF XJSE BVGHSVOE EFT &MFNFOUT QBHFOVNCFS WPN 94- '0'PSNB॒FS
EPSU FJOHF৐¼HU 4DIMJFMJDI XJSE JO ;FJMF ৼ৾ EFS )BVQUCFSFJDI EFS 4FJUF ৐¼S EFO
5BCFMMFOJOIBMU JOOFSIBMC FJOFT GMPX&MFNFOUT CFTUJNNU 8¤ISFOE ,PQG VOE
'V[FJMF TUBUJTDIF 1PTJUJPOFO FJOOFINFO TUFMMU EJFTFT &MFNFOU FJOFO EVSDI EFO
'PSNB॒FS [V QMBU[JFSFOEFO *OIBMU EBS 4P FSGPMHFO JO EJFTFN #FSFJDI CTQX BV
UPNBUJTDIF 4FJUFOVNCS¼DIF %BT &MFNFOU UBCMF JO ;FJMF ৼ৾ VNGBTTU EJF &S[FV
HVOH EFS 5BCFMMF ;VO¤DITU XFSEFO EJF 4QBMUFO VOE JISF #SFJUF EF੗OJFSU EBOO
XJSE JO ;FJMF ৼਃ FJOF 5BCFMMFO[FJMF BMT 5BCFMMFOLPQG BVTHFXJFTFO 4JF FOUI¤MU EJF
4QBMUFOUJUFM VOE XJSE BVG KFEFS 4FJUF XJFEFSIPMU "C ;FJMF ৾৿ XJSE JN &MFNFOU
UBCMFCPEZ EFS 5BCFMMFOJOIBMU FS[FVHU )JFS[V XJSE NJU 9फ़FSZ ¼CFS EJF FJO
[FMOFO 6TFS&MFNFOUF EFT 0%.%PLVNFOUT JUFSJFSU VOE ৐¼S KFEFT &MFNFOU FJOF
5BCFMMFO[FJMF FS[FVHU JO EJF EJF %BUFO [V 7PS VOE /BDIOBNF &.BJM"ESFTTF
VOE 3PMMF FJOHFUSBHFO XFSEFO
%BT TP FS[FVHUF 5FNQMBUF XJSE JO ;FJMF ਀ਂ BO EFO 94- '0'PSNB॒FS ¼CFS
HFCFO XPCFJ EBT ;JFMGPSNBU BMT BQQMJDBUJPOQEG CFTUJNNU XJSE VN FJO 1%'
%PLVNFOU [V FS[FVHFO (FOFSFMM TJOE KF OBDI '¤IJHLFJUFO EFT 'PSNB॒FST BVDI
XFJUFSF ;JFMGPSNBUF N¶HMJDI %BT EBWPO FS[FVHUF %PLVNFOU XJSE JO EFS GPMHFO
EFO ;FJMF BMT %PXOMPBE BVTHFHFCFO
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3URJUDPP  (U]HXJXQJ HLQHU ;6/ )27UDQVIRUPDWLRQ GLH HLQH
EHQXW]HUIUHXQGOLFKH 7DEHOOH DXV 2'06WDPPGDWHQ JHQHULHUW
"CCJMEVOH ৽ਂ [FJHU EBT FS[FVHUF %PLVNFOU %BT #FJTQJFM EJFOU EFS *MMVTUSBUJ
PO EFS HSVOEMFHFOEFO 'VOLUJPOTXFJTF WPO 94- '0 %FS 4UBOEBSE CJFUFU EBS¼CFS
IJOBVTHFIFOE VNGBOHSFJDIF .¶HMJDILFJUFO [VS %F੗OJUJPO WPO TFJUFOPSJFOUJFS
UFO %PLVNFOUFO 8FJUSFJDIFOEF #FTDISFJCVOHFO TJOE CTQX JO <-PW> PEFS
<1BX> [V ੗OEFO
 &'Ζ6& 2'0
#FJ EFS %VSDI৐¼ISVOH LMJOJTDIFS 4UVEJFO XFSEFO JO [VOFINFOEFN .B 4Pॏ
XBSFTZTUFNF [VS %PLVNFOUBUJPO WFSXFOEFU %JFTF BVDI &MFDUSPOJD %BUB $BQUV
SF 	&%$
 HFOBOOUFO 4ZTUFNF FSTFU[FO QBQJFSCBTJFSUF %PLVNFOUBUJPOTGPSNVMBSF
VOE LPNNFO JO DB EFS )¤MॏF EFS EVSDIHF৐¼ISUFO 4UVEJFO [VN &JOTBU[ <> 4JF
CJMEFO EJF JN 4UVEJFOQSPUPLPMM GFTUHFMFHUFO 4DISJ॒F BC VOE MFHFO EJF [V FSIFCFO
EFO %BUFO GFTU +F OBDI 4UVEJF LPNNFO EBCFJ TFIS VOUFSTDIJFEMJDIF &%$T [VN
&JOTBU[ OFCFO $MPTFE VOE 0QFO4PVSDF4ZTUFNFO BVDI &JHFOFOUXJDLMVOHFO
<,0:> 6N EJF *OUFSPQFSBCJMJU¤U [XJTDIFO VOUFSTDIJFEMJDIFO 4ZTUFNFO [V FS
I¶IFO VOE TPXPIM 4UVEJFOQSPUPLPMMF EJF EJF .FUBEBUFO FJOFS 4UVEJF EBSTUFMMFO
BMT BVDI EJF JO FJOFS 4UVEJF FSIPCFOFO%BUFO JO VOUFSTDIJFEMJDIFO 4ZTUFNFO WFS
৻৺৺
ࣚࣛ 8FJUFSF WFSXFOEFUF 5FDIOJLFO
3HUVRQHQUHJLVWHU
(U]HXJWDP
6HLWH
5HJLVWULHUWH%HQXW]HU
1DPH 9RUQDPH (0DLO 5ROOH
)RUVWHU &KULVWLDQ FKULVWLDQIRUVWHU#HUFLVGH 2WKHU
0XVWHUIUDX 3HWUD SHWUD#H[DPSOHRUJ ,QYHVWLJDWRU
0XVWHUPDQQ 0D[ PD[#H[DPSOHRUJ ,QYHVWLJDWRU
$EELOGXQJ  'XUFK ;6/ )2 HU]HXJWHV 'RNXPHQW GDV GLH 2'0%HQXW]HUGDWHQ DXV
3URJUDPP  DOV VHLWHQRULHQWLHUWHV EHQXW]HUIUHXQGOLFKHV 'RNXPHQW
GDUVWHOOW
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ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
XFOEFO [V L¶OOFO XVSEF EFS 9.-CBTJFSUF 4UBOEBSE 0QFSBUJPOBM %BUB .PEFM
	0%.
 <$%*> WPO EFS 0SHBOJTBUJPO $MJOJDBM %BUB *OUFSDIBOHF 4UBOEBSET $PO
TPSUJVN 	$%*4$
܊ FOUXJDLFMU &S MJFHU EFS[FJU JO EFS JN +BIS ৼ৺৻৺ WFSBCTDIJFEFUFO
7FSTJPO ৻৽৻ JO UFYUVFMMFS #FTDISFJCVOH VOE BMT 9.- 4DIFNB WPS &JOF XJDIUJHF
&JHFOTDIBॏ EFS 0%.4QF[J੗LBUJPOFO JTU EJF &SXFJUFSVOHT৐¤IJHLFJU 6N *NQMF
NFOUJFSVOHFO EJF BMT 7FOEPS &YUFOTJPOT ¼CFS EFO BMMHFNFJO TQF[J੗[JFSUFO 5FJM
IJOBVT HFIFO [V FSMFJDIUFSO CJOEFU EBT 4DIFNB ৐¼S KFEFT &MFNFOU FJOF &SXFJ
UFSVOHTHSVQQF FJO EJF EVSDI EJF *NQMFNFOUJFSVOH NJU *OIBMUTEF੗OJUJPOFO BO
HFSFJDIFSU XFSEFO LBOO VOE XFJUFSFO [VM¤TTJHFO *OIBMU FJOFT &MFNFOUFT BOHJCU
%JF &SXFJUFSVOHFO N¼TTFO JO FJOFN KFXFJMT TFQBSBUFO /BNFOTSBVN BOHFMFHU
TFJO EBNJU &SXFJUFSVOHFO NFISFSFS )FSTUFMMFS OJDIU [V ,PO੘JLUFO ৐¼ISFO %JF
X¤ISFOE EFT 4JOHMF4PVSDF1SPKFLUT FOUXJDLFMUF 4PॏXBSF Y৾5 CBTJFSU BVG EFS
HFOBOOUFO 7FSTJPO WPO 0%. VOE OVU[U 7FOEPS &YUFOTJPOT
2'0 Ȃ *UXQGVWUXNWXU #FJ 0%.%PLVNFOUFO FYJTUJFSFO [XFJ 5ZQFO 4OBQTIPU
VOE 5SBOTBDUJPOBM 4OBQTIPU%PLVNFOUF HFCFO EFO EFS[FJU H¼MUJHFO 4UBOE EFS
4UVEJFXJFEFS X¤ISFOE 5SBOTBDUJPOBM%PLVNFOUF EFO IJTUPSJTDIFO7FSMBVGXJF
EFSHFCFO *N 3BINFO EFT 4JOHMF4PVSDF1SPKFLUT XVSEF EJF 4OBQTIPU7BSJBOUF
WFSXFOEFU XFTXFHFO EJFTF IJFS WPSHFTUFMMU XJSE %JF XFTFOUMJDIFO JO 0%.
WPSHFTFIFOFO &MFNFOUF EJFOFO EFS 'FTUMFHVOH EFT 4UVEJFOQSPUPLPMMT 	4UVEZ

EFS "OHBCF WPO BENJOJTUSBUJWFO %BUFO 	"ENJO%BUB
 VOE EFS "OHBCF WPO 1B
UJFOUFOEBUFO 	$MJOJDBM%BUB
 %JF 6NTFU[VOH EFT 4UVEJFOQSPUPLPMMT JO 0%. HF
TDIJFIU BVFSIBMC EFT &%$ EVSDI FJOFO TQF[JFMMFO 4UVEJFOFEJUPS PEFS FJOFO HF
OFSJTDIFO 9.-&EJUPS &JO LPNQBUJCMFT &%$ WFSXFOEFU EJFTF %BUFJ VOE OVU[U
EJF 4UVEJFO.FUBEBUFO [VS &STUFMMVOH EFS 'PSNVMBSF ৐¼S KFEFO 4UVEJFOUFJMOFI
NFS 6N FJOFO CFSCMJDL ¼CFS EJF JN 'PMHFOEFO BOIBOE WPO 9.- FSM¤VUFSUF
0%.4USVLUVS [V HFCFO FOUI¤MU "CCJMEVOH ৽ਃ FJOF 7JTVBMJTJFSVOH
%BT (SVOEHFS¼TU FJOFS 0%.%BUFJ JTU JO 1SPHSBNN ৽ৼ৻ HF[FJHU %BT 8VS
[FMFMFNFOU 0%. FOUI¤MU FJOJHF PCMJHBUPSJTDIF "॒SJCVUF EJF EJF %BUFJ O¤IFS CF
TUJNNFO &T GPMHU EBT &MFNFOU 4UVEZ 	;FJMF ਁ
 EBT EBT 4UVEJFOQSPUPLPMM FOU
I¤MU ;VO¤DITU FSGPMHFO HMPCBM H¼MUJHF #FTDISFJCVOHFO JN &MFNFOU (MPCBM7B
SJBCMFT 	;FJMF ਂ
 VOE HHG HSVOEMFHFOEF %F੗OJUJPOFO WPO .BFJOIFJUFO VOUFS
#BTJD%FGJOJUJPOT 	;FJMF ৻৽
 )JFS TJOE EJFT *OGPSNBUJPOFO [VS #FJTQJFMTUVEJF
VOE EJF %F੗OJUJPO EFS .BFJOIFJU ৐¼S #MVUESVDL BVG EJF TQ¤UFS [VS¼DLHFHSJ੖FO
XJSE 4PEBOO FSGPMHU EJF %F੗OJUJPO EFS %PLVNFOUBUJPO VOE JISFS ,PNQPOFOUFO
JN &MFNFOU .FUB%BUB7FSTJPO 	;FJMF ৼ৺
 %B EFS *OIBMU EJFTFT &MFNFOUT VN
GBOHSFJDI JTU XJSE FS HFTPOEFSU JO 1SPHSBNN ৽ৼৼ EBSHFTUFMMU VOE FSLM¤SU .JU
܊KWWSZZZFGLVFRUJ
৻৺ৼ
ࣚࣛ 8FJUFSF WFSXFOEFUF 5FDIOJLFO
3URWRFRO
6WXG\(YHQW5HI
6WXG\(YHQW'HI
)RUP5HI
)RUP'HI
ΖWHP*URXS5HI
ΖWHP*URXS'HI
ΖWHP5HI
ΖWHP'HI
4XHVWLRQ HW DO
0HWD'DWD9HUVLRQ
*OREDO9DULDEOHV
6WXG\
$GPLQ'DWD
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9DOXH
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ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
7DEHOOH  (OHPHQWH GHV 6WXGLHQSURWRNROOV LQ 2'0
(OHPHQW %HGHXWXQJ %HLVSLHO
.FUB%BUB7FSTJPO 9HUVLRQVWDQG 0'
4UVEZ&WFOU VDFKOLFK EHJU¾QGHWHV (UHLJQLV 8QWHUVXFKXQJ ]X 6WXGL
HQEHJLQQ
'PSN )RUPXODU 9LWDOSDUDPHWHU
*UFN(SPVQ ]XVDPPHQJHK¸UHQGH 'DWHQ %OXWGUXFN
*UFN HLQ]HOQH 'DWHQHUKHEXQJ 6\VWROLVFKHU :HUW
EFO ESFJ &MFNFOUFO (MPCBM7BSJBCMFT #BTJD%FGJOJUJPOT VOE .FUB%BUB
7FSTJPO JTU EBT &MFNFOU 4UVEZ WPMMTU¤OEJH
&T GPMHU EBT &MFNFOU "ENJO%BUB 	;FJMF ৼৼ
 EBT BENJOJTUSBUJWF "OHBCFO FOU
I¤MU %JFT L¶OOFO #FOVU[FS &JOSJDIUVOHFO VOE 4JHOBUVSEF੗OJUJPOFO TFJO &JO
FSTUFT #FJTQJFM NJU #FOVU[FSO XVSEF CFSFJUT JO 1SPHSBNN ৽৽ BVG 4FJUF ਀ਁ [VS &S
M¤VUFSVOH WPO 9.- IFSBOHF[PHFO &JO LPNQMFYFSFT #FJTQJFM ৐¼S #FOVU[FS &JO
SJDIUVOHFO VOE 4JHOBUVSEF੗OJUJPOFO JTU JO 1SPHSBNN ৽ৼ৽ HFHFCFO VOE XJSE
OPDI CFTQSPDIFO
4DIMJFMJDI GPMHU EBT &MFNFOU $MJOJDBM%BUB 	;FJMF ৼ৽
 EBT [VS "VGOBINF
EFS FSIPCFOFO %BUFO WPSHFTFIFO JTU %B FT FCFOGBMMT VNGBOHSFJDIFO *OIBMU IBU
XJSE FT TFQBSBU JO 1SPHSBNN ৽ৼ৾ HF[FJHU VOE FSM¤VUFSU
2'0 Ȃ0HWDGDWHQ *N %FUBJM JTU FJO 4UVEJFOQSPUPLPMM XJF GPMHU TUSVLUVSJFSU &JO
7FSTJPOTTUBOE EFS BMT 3FGFSFO[ ৐¼S EJF FSIPCFOFO %BUFO HJMU XJSE EVSDI FJO
&MFNFOU .FUB%BUB7FSTJPO SFQS¤TFOUJFSU *OOFSIBMC EJFTFT &MFNFOUT CF੗OEFU
TJDI FJOF IJFSBSDIJTDIF 4USVLUVS EFS &MFNFOUF 4UVEZ&WFOU 'PSN *UFN(SPVQ
*UFN ;VS *EFOUJ੗LBUJPO FOUI¤MU KFEFT EJFTFS &MFNFOUF EBT "॒SJCVUF 0*% NJU
FJOFN FJOEFVUJHFO 8FSU 1SPHSBNN ৽ৼৼ [FJHU EJFT BOIBOE FJOFT "VTTDIOJ॒FT
FJOFS 4UVEJFOEF੗OJUJPO JO 0%. %JF 4USVLUVS FOUTUFIU EBEVSDI EBTT FJO EF
੗OJFSFOEFT &MFNFOU 3FGFSFO[FO BVG &MFNFOUF EFS VOUFSHFPSEOFUFO ,BUFHPSJF
FOUI¤MU 4PNJU JTU EJF %F੗OJUJPO FJOFT &MFNFOUFT VOBCI¤OHJH WPO TFJOFS 7FS
XFOEVOH VOE LBOO NFISGBDI HFOVU[U XFSEFO 5BCFMMF ৽৽ HJCU EJF &MFNFOUF
JISF #FEFVUVOH VOE FJO #FJTQJFM XJFEFS
*O EFS 9.-%BSTUFMMVOH XJSE CFJ EFS "OHBCF EFS %F੗OJUJPOFO VOE 3FGFSFO
[FO EJF #F[FJDIOVOH EFT &MFNFOUFT KFXFJMT NJU EFN 4Vਖ਼Y %FG C[X 3FG WFSTF
IFO 1SPHSBNN ৽ৼৼ [FJHU FJO GPSNBM WPMMTU¤OEJHFT 0%.4UVEJFOQSPUPLPMM EBT
EFO #MVUESVDL JO 'PSN EFT TZTUPMJTDIFO VOE EJBTUPMJTDIFO8FSUFT EPLVNFOUJFSU
৻৺৾
ࣚࣛ 8FJUFSF WFSXFOEFUF 5FDIOJLFO
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
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 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 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 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 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 4UVEZ
 "ENJO%BUB
 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³.%³
 0%.
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ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
"VTHFIFOE WPN&MFNFOU 1SPUPDPM 	;FJMF ৼ
 XJSE EJF )JFSBSDIJF EVSDI 3FGFSFO
[FO BVG VOUFSHFPSEOFUF &MFNFOUF BVGHFCBVU %BT PCMJHBUPSJTDIF "॒SJCVU .BO
EBUPSZ JO EFS 3FGFSFO[ HJCU BO PC EBT SFGFSFO[JFSUF &MFNFOU [VS 7PMMTU¤OEJHLFJU
EFS 4UVEJF [XBOHTM¤V੗H BVॏSFUFO NVTT PEFS PC FT BVTHFMBTTFO XFSEFO LBOO
%B FT IJFS KFXFJMT EFO8FSU :FT BVGXFJTU NVTT EBT [VHFI¶SJHF &MFNFOU CFJ BMMFO
4UVEJFOUFJMOFINFSO BVॏSFUFO %BT FCFOGBMMT PCMJHBUPSJTDIF "॒SJCVU 3FQFBUJOH
JO EFS &MFNFOUEF੗OJUJPO HJCU BO PC EBT &MFNFOU JO NFISFSFO *OTUBO[FO BVॏSF
UFO LBOO %JFT LBOO CTQX ৐¼S FJOF B QSJPSJ VOCFLBOOUF "O[BIM BO 'PMHFVOUFS
TVDIVOHFO TJOOWPMM TFJO CFJ EFOFO TUFUT EJFTFMCF 'SBHFTUFMMVOH EPLVNFOUJFSU
XJSE *N #FJTQJFM JTU EJFT OJDIU O¶UJH EFS "॒SJCVUXFSU EBIFS /P %BT &MFNFOU
*UFN%FG 	;FJMF ৻৿
 EJFOU EFS %F੗OJUJPO FJOFS FJO[FMOFO 'SBHF &T FOUI¤MU EBT
"॒SJCVU %BUB5ZQF NJU EFN EFS %BUFOUZQ EFT .FTTXFSUT BOHFCFO XJSE JO EJF
TFN 'BMM FJOF (BO[[BIM NJU ৽ 4UFMMFO XJF EVSDI EBT "॒SJCVU -FOHUI BOHFHFCFO
%BT &MFNFOU 2VFTUJPO FOUI¤MU EJF UFYUMJDIF 'SBHFTUFMMVOH EFT [V FSIFCFOEFO
.FTTXFSUT '¼S EJF 6OUFSTU¼U[VOH JOUFSOBUJPOBMFS 4UVEJFO XJSE EJFTFS 5FYU QSP
4QSBDIF JO FJOFN &MFNFOU 5SBOTMBUFE5FYU BOHFHFCFO EBCFJ XJSE EJF KFXFJ
MJHF 4QSBDIF EVSDI EBT "॒SJCVU YMNMBOH JEFOUJ੗[JFSU %BT &MFNFOU .FBTVSF
NFOU6OJU3FG WFSXFJTU BVG EJF [VWPS EF੗OJFSUF .BFJOIFJU 4DIMJFMJDI LBOO
EFS [V FSIFCFOEF 8FSU EVSDI EBT &MFNFOU "MJBT NJU FJOFS TFNBOUJTDIFO "O
OPUBUJPO WFSTFIFO XFSEFO EJF FJO FJOEFVUJHFT NBTDIJOFOMFTCBSFT 7FSTU¤OEOJT
EFT NFEJ[JOJTDIFO ,PO[FQUT CFXJSLU %BT "॒SJCVU $POUFYU FOUI¤MU EB[V EBT
CFUSF੖FOEF #FHSJ੖TTZTUFN EBT "॒SJCVU /BNF FOUI¤MU EFO *EFOUJ੗LBUPS JOOFS
IBMC EFT #FHSJ੖TTZTUFNT 'BMMT FJO ,PO[FQU EVSDI NFISFSF #FHSJ੖F CFTDISJFCFO
XJSE M¤TTU TJDI EBT &MFNFOU XJFEFSIPMU WFSXFOEFO %JF %F੗OJUJPO EFS [XFJUFO
'SBHF FSGPMHU BOBMPH JO ;FJMF ৼৼ
2'0 Ȃ DGPLQLVWUDWLYH 'DWHQ ;V EFO BENJOJTUSBUJWFO %BUFO [¤IMFO JN 0%.
'PSNBU EJF "OHBCF WPO 1FSTPOFO BMT 6TFS EJF "OHBCF WPO &JOSJDIUVOHFO BMT
-PDBUJPO VOE EJF %F੗OJUJPO WPO 4JHOBUVSFO &JO #FJTQJFM ৐¼S EJF "OHBCF
BENJOJTUSBUJWFS %BUFO JTU JO 1SPHSBNN ৽ৼ৽ HFHFCFO /FCFO EFO IJFS HF[FJH
UFO ,JOEFMFNFOUFO 'JSTU/BNF -BTU/BNF VOE &NBJM EFT &MFNFOUFT 6TFS JO
;FJMF ৼ TQF[J੗[JFSU 0%. OPDI XFJUFSF PQUJPOBMF &JHFOTDIBॏFO EJF "ESFTT VOE
,POUBLUBOHBCFO FOUIBMUFO L¶OOFO &JOF CFTPOEFSF #FEFVUVOH LPNNU EFN &MF
NFOU -PDBUJPO3FG NJU TFJOFN "॒SJCVU -PDBUJPO0*% [V &T MFHU NJOEFTUFOT
FJOF &JOSJDIUVOH [V EFS EFS /VU[FS HFI¶SU GFTU VOE WFSXFJTU EB[V BVG FJO BMT
-PDBUJPO GFTUHFMFHUFT &MFNFOU JN #FJTQJFM BVG EBT JO ;FJMF ਂ BOHFHFCFOF 6OJ
WFSTJU¤UTLMJOJLVN .¼OTUFS 	6,.
 %JF "॒SJCVUF /BNF VOE -PDBUJPO5ZQF HF
CFO EFO /BNFO VOE EJF 'VOLUJPO EFS &JOSJDIUVOH BO XPCFJ -PDBUJPO5ZQF
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2VFTUJPO
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³%JBTUPMJTDIFS 8FSU³
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2VFTUJPO
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5SBOTMBUFE5FYU YNMMBOH³EF³%JBTUPMJTDIFS 8FSU
5SBOTMBUFE5FYU
 2VFTUJPO
 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ࣚ 9.-5FDIOJLFO ࣉ¼S 8FCBOXFOEVOHFO
XJF JN #FJTQJFM BVG FJOF LMJOJTDIF &JOSJDIUVOH IJOXFJTFO LBOO 	4JUF
 FJOFO
4QPOTPS 	4QPOTPS
 FJOF LPNNFS[JFMMF 'PSTDIVOHTFJOSJDIUVOH 	$30
 FJO -BCPS
	-BC
 PEFS FJOF TPOTUJHF &JOSJDIUVOH 	0UIFS
 %FS *OIBMU EFT &MFNFOUT -PDB
UJPO CFTUFIU BVT NJOEFTUFOT FJOFN &MFNFOU .FUB%BUB7FSTJPO3FG &T WFS
XFJTU BVG EFO JO FJOFS &JOSJDIUVOH WFSXFOEFUFO 7FSTJPOTTUBOE FJOFS 4UVEJF VOE
XFJTU JN "॒SJCVU &GGFDUJWF%BUF FJOFO %BUVNTXFSU BVG NJU EFN BOHFHFCFO
XJSE BC XBOO EJFTFS 7FSTJPOTTUBOE JO EFS &JOSJDIUVOH WFSXFOEFU XJSE 4DIMJF
MJDI XJSE OPDI EJF #FEFVUVOH WPO 4JHOBUVSFO EVSDI EJF &MFNFOU 4JHOBUVSF
%FG EF੗OJFSU 4JHOBUVSFO L¶OOFO BO FSIPCFOFO %BUFO BOHFCSBDIU XFSEFO XP
CFJ EBT 0%.'PSNBU EBSVOUFS TPXPIM 4JHOBUVSFO JN LSZQUPHSBQIJTDIFO 4JOO
EJF BMT %JHJUBM CF[FJDIOFU XFSEFO BMT BVDI OJDIULSZQUPHSBQIJTDIF 4JHOBUV
SFO EJF &MFDUSPOJD IFJFO WFSTUFIU /JDIULSZQUPHSBQIJTDIF 4JHOBUVSFO TJOE
BVT UFDIOJTDIFS 4JDIU FJOGBDIF ;VTBU[JOGPSNBUJPOFO [V EFO %BUFO %B JN LMJ
OJTDIFO 6NGFME EFT 4JOHMF4PVSDF1SPKFLUFT EJF ৐¼S LSZQUPHSBQIJTDIF "OXFO
EVOHFO CFO¶UJHUF *OGSBTUSVLUVS OJDIU FYJTUJFSU LBOO OVS EJF FJOGBDIFSF OJDIU
LSZQUPHSBQIJTDIF 4JHOBUVS WFSXFOEFU XFSEFO *N #FJTQJFM XFSEFO [XFJ 4JHOB
UVSBSUFO EF੗OJFSU ;VN FJOFO JO ;FJMF ৻৻ EJF #FTU¤UJHVOH FJOFT /VU[FST EBTT FS
EJF TJHOJFSUFO %BUFO BVG ,PSSFLUIFJU HFQS¼ॏ IBU ;VN BOEFSFO JO ;FJMF ৻৿ EJF
*OGPSNBUJPO EBTT EFS TJHOJFSFOEF /VU[FS EFO 5SBOTGFS EFS %BUFO JO EBT ;JFM
TZTUFN WFSBOMBTTU IBU XBT OJDIU NJU FJOFS 1S¼GVOH EFS ,PSSFLUIFJU WFSCVOEFO
JTU
2'0 Ȃ NOLQLVFKH 'DWHQ %JF JN 4UVEJFOWFSMBVG FSGBTTUFO %BUFO XFSEFO JOOFS
IBMC EFT &MFNFOUT $MJOJDBM%BUB BCHFMFHU JO 1SPHSBNN ৽ৼ৾ ੗OEFU TJDI FJO
#FJTQJFM &T FOUI¤MU KF 1BUJFOU FJO &MFNFOU 4VCKFDU%BUB 	;FJMF ৼ
 EBT EJF 4USVL
UVS EFT 4UVEJFOQSPUPLPMMT XJEFSTQJFHFMU %BT (FS¼TU EB[V M¤TTU TJDI EBIFS BVT
EFO .FUBEBUFO EFS 4UVEJF HFOFSJFSFO %BT 1TFVEPOZN EFT 4UVEJFOUFJMOFINFST
XJSE EVSDI EBT "॒SJCVU 4VCKFDU,FZ BOHFHFCFO *N (FHFOTBU[ [V EFS %F੗
OJUJPO EFT 4UVEJFOQSPUPLPMMT VOUFS .FUB%BUB7FSTJPO FSGPMHU EFS "VेBV EFS
)JFSBSDIJF IJFS OJDIU EVSDI 7FSXFJTF TPOEFSO EVSDI 4DIBDIUFMVOH EFS FJO[FM
OFO &MFNFOUF %JF &MFNFOUOBNFO TJOE NJU EFN 4Vਖ਼Y %BUB WFSTFIFO VOE FOU
IBMUFO "॒SJCVUF EJF BVG EBT [VHFI¶SJHF EF੗OJFSFOEF &MFNFOU WFSXFJTFO %JF
#FEFVUVOH FJOFT FJO[FMOFO %BUB&MFNFOUT FSHJCU TJDI BVT EFO JO EFS )JFSBS
DIJF ¼CFSHFPSEOFUFO &MFNFOUFO 4P L¶OOUF FJO 4UVEJFOQSPUPLPMM GFTUMFHFO EBTT
EFS #MVUESVDL OJDIU OVS JO EFS BO৐¤OHMJDIFO TPOEFSO BVDI JO XFJUFSFO 6OUFS
TVDIVOHFO EPLVNFOUJFSU XJSE %BOO X¼SEFO NFISFSF &MFNFOUF *UFN(SPVQ
%BUB NJU EFN "॒SJCVUXFSU *(#-65%36$, BVॏSFUFO EVSDI EJF ¼CFSHFPSEOF
UFO &MFNFOUF L¶OOUF BCFS FOUTDIJFEFO XFSEFO [V XFMDIFN 'PSNVMBS VOE 4UV
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EBT EFO FOUTQSFDIFOEFO .FTTXFSU BVGOJNNU 4JHOBUVSFO L¶OOFO BVG BMMFO &CF
OFO [XJTDIFO $MJOJDBM%BUB VOE *UFN%BUB BVॏSFUFO VOE CF[JFIFO TJDI KF
XFJMT BVG EBT &MFNFOU JO EFN TJF FOUIBMUFO TJOE VOE EFTTFO ,JOEFMFNFOUF *N
#FJTQJFM FYJTUJFSU EVSDI EBT &MFNFOU 4JHOBUVSF JO ;FJMF ৻৺ FJOF 4JHOBUVS BVG
&CFOF EFT 'PSNVMBST &T FOUI¤MU JNNFS 7FSXFJTF BVG EJF VOUFS "ENJO%BUB BO
HFMFHUFO &MFNFOUF ৐¼S EFO VOUFS[FJDIOFOEFO/VU[FS 	6TFS3FG
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	-PDBUJPO3FG
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3URJUDPP 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9LWDOSDUDPHWHU DXV 3URJUDPP 
3FQFBU,FZ 'PSN3FQFBU,FZ VOE *UFN(SPVQ3FQFBU,FZ WPSHFTFIFO *O 1SP
HSBNN ৽ৼ৿ JTU FJOF 7BSJBOUF EFS 'PSNVMBSEF੗OJUJPO BVT 1SPHSBNN ৽ৼৼ HF[FJHU
CFJ EFS EBT 'PSNVMBS 7JUBMQBSBNFUFS XJFEFSIPMU EPLVNFOUJFSU XFSEFO LBOO %B
[VHFI¶SJHF 'PSN%BUB&MFNFOUF TJOE JO 1SPHSBNN ৽ৼ਀ [V ੗OEFO 4JF XFJTFO
KFXFJMT EBT "॒SJCVU 'PSN3FQFBU,FZ NJU FJOFN 4DIM¼TTFMXFSU BVG &JO N¶HMJ
DIFS "OXFOEVOHTGBMM EB৐¼S L¶OOUF TFJO EBTT EJF 7JUBMQBSBNFUFS EFT 1BUJFOUFO
[V #FHJOO VOE [VN "CTDIMVTT EFT 4UVEJFOFSFJHOJTTFT HFNFTTFO XFSEFO TPMM
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 (QWZLFNOXQJVPHWKRGH
ΖP 5DKPHQ GLHVHV .DSLWHOV ZLUG ]XQ¦FKVW GHU LQ GLHVHU $UEHLW YHUIROJWH /¸VXQJVDQ
VDW] I¾U GLH LQ $EVFKQLWW  LGHQWLȴ]LHUWHQ %U¾FKH GHU WUDGLWLRQHOOHQ 6FKLFKWHQDUFKL
WHNWXU XQWHU 9HUZHQGXQJ GHU LQ .DSLWHO  EHVFKULHEHQHQ 7HFKQLNHQ VNL]]LHUW XQG GLH
*UXQGODJHQ GHU KLHU YRUJHVWHOOWHQ ;0/EDVLHUWHQ $UFKLWHNWXU ZHUGHQ DXIJH]HLJW 6R
GDQQ ZLUG HLQH 6RIWZDUHHQWZLFNOXQJVPHWKRGH HLQJHI¾KUW GLH ]X GHU KLHU YRUJHVWHOOWHQ
;0/EDVLHUWHQ $UFKLWHNWXU SDVVW 'LHVH IROJW GHQ 3KDVHQ $QDO\VH (QWZXUI ΖPSOHPHQ
WLHUXQJ VRZLH (LQI¾KUXQJ XQG1XW]XQJ LQ GHQHQ MHZHLOV JHHLJQHWH:HUN]HXJH ]XP (LQ
VDW] NRPPHQ ΖQ GHU $QDO\VHSKDVH ZHUGHQ GLH ]XJUXQGH OLHJHQGHQ 3UR]HVVH LGHQWLȴ
]LHUW XQG PRGHOOLHUW $XVJHKHQG GDYRQ ZHUGHQ GLH GDEHL EHQ¸WLJWHQ 'DWHQ XQG RUJD
QLVDWRULVFKHQ $VSHNWH EHVWLPPW ΖQ GHU (QWZXUIVSKDVH ZHUGHQ GLH 3UR]HVVH ZHLWHU GH
WDLOOLHUW VR GDVV GLH EHQ¸WLJWHQ )XQNWLRQHQ GHXWOLFK ZHUGHQ +LHUEHL P¾VVHQ $QIRUGH
UXQJHQ DQ GLH )XQNWLRQHQ HUNDQQW ZHUGHQ XP HQWVFKHLGHQ ]X N¸QQHQ RE GLHVH GXUFK
GLH 6RIWZDUH VHOEVW LPSOHPHQWLHUW ZHUGHQ VROOHQ RGHU DOV 6HUYLFHV HLQJHEXQGHQ ZHU
GHQ N¸QQHQ 6HUYLFHV N¸QQHQ KLHUEHL VRZRKO RUJDQLVDWLRQVLQWHUQ DOV DXFK GXUFK 'ULWWH
EHUHLWJHVWHOOW ZHUGHQ )¾U )XQNWLRQHQ GLH DOV 6HUYLFHV EH]RJHQ ZHUGHQ VROOHQ ZHU
GHQ VRGDQQ YHUI¾JEDUH $QELHWHU JHVXFKW 'DYRQ DXVJHKHQG ZHOFKH )XQNWLRQHQ GXUFK
GLH $QZHQGXQJ EHUHLWJHVWHOOW RGHU YHUZHQGHW ZHUGHQ VROOHQ ZHUGHQ GLH 6FKQLWWVWHO
OHQ I¾U 0DVFKLQHQ XQG PHQVFKOLFKH 1XW]HU GHȴQLHUW 6RGDQQ ZLUG HLQ ]X GHQ $QIRUGH
UXQJHQ GHV 'DWHQPRGHOOV SDVVHQGHV ;0/ 6FKHPD JHVXFKW -H QDFK $QIRUGHUXQJ ELH
WHQ VLFK KLHU]X EHVWHKHQGH 6WDQGDUGV RGHU (LJHQHQWZLFNOXQJHQ DQ 'LH $XVI¾KUXQJHQ
]XU ΖPSOHPHQWLHUXQJVSKDVH JHEHQ +LQZHLVH ]XU 8PVHW]XQJ GHU 6RIWZDUH 'DV .DSLWHO
VFKOLH¡W PLW HLQHU %HWUDFKWXQJ GHU (LQI¾KUXQJV XQG 1XW]XQJVSKDVH
 $UFKLWHNWXUSULQ]LS
&JO [FOUSBMFT ;JFM EFS IJFS WPSHFTUFMMUFO 9.-CBTJFSUFO "SDIJUFLUVS JTU EJF 7FS
NFJEVOH WPO #S¼DIFO JN 4DIJDIUFONPEFMM (SVOET¤U[MJDI TPMM FJO 4DIJDIUFO
NPEFMM CFJCFIBMUFO XFSEFO EB TJDI EJF "VॏFJMVOH EFS 'VOLUJPOFO JO 4DIJDIUFO
BMT O¼U[MJDI FUBCMJFSU IBU <4%> 7FSNJFEFO XFSEFO TPMMFO IJOHFHFO EJF 1BSB
EJHNFOCS¼DIF [XJTDIFO EFO I¤V੗H VOUFSTDIJFEMJDIFO ,PO[FQUFO EFS FJO[FMOFO
4DIJDIUFO JOTCFTPOEFSF EFS TDIXFSXJFHFOEF PCKFLUSFMBUJPOBMF *NQFEBODF .JT
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3ULYDWH XQG
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'LHQVWH
:HEVHUYLFH
$EELOGXQJ  ;0/EDVLHUWH $UFKLWHNWXU GLH DXI 3DUDGLJPHQEU¾FKH YHU]LFKWHW 'D
J¦QJLJH %URZVHU ;)RUPV QLFKW LQWHUSUHWLHUHQ N¸QQHQ ZLUG HLQ]LJ HLQ
DXWRPDWLVLHUWHU ;)RUPV+70/ .RQYHUWHU EHQ¸WLJW
NBUDI [XJTDIFO 1FSTJTUFO[TDIJDIU VOE (FTDI¤ॏTMPHJL "VDI EJF "OCJOEVOH WPO
1S¤TFOUBUJPOTTDIJDIU VOE EJF &JOCJOEVOH WPO %JFOTUFO TPMMFO N¶HMJDITU XFOJH
NBOVFMMFT.BQQJOH FSGPSEFSO %B[V JTU EJF8BIM EFS 1BSBEJHNFO VOE 5FDIOJLFO
EFS FJO[FMOFO 4DIJDIUFO OJDIU NFIS OVS BN WFSNFJOUMJDIFO 4UBOEBSE BVT[VSJDI
UFO TPOEFSO FT JTU BVDI BVG EJF *OUFSPQFSBCJMJU¤U [V BDIUFO *O EJFTFN ;VTBN
NFOIBOH CFEFVUFU EJFT EBTT EJF CFSH¤OHF [XJTDIFO EFO 4DIJDIUFO N¶HMJDITU
PIOF EFO &JOTBU[ WPO .BQQJOH4PॏXBSF CFX¤MUJHU XFSEFO TPMMFO
8JF JN WPSIFSJHFO ,BQJUFM HF[FJHU CJFUFO EFS 8৽$4UBOEBSE 9.- VOE EBS
BVG CBTJFSFOEF 5FDIOJLFO -¶TVOHFO ৐¼S 1FSTJTUFO[ (FTDI¤ॏTMPHJL 1S¤TFOUBUJPO
VOE ,PNNVOJLBUJPO &STFU[U NBO EJF USBEJUJPOFMMFSXFJTF JO EFS 4DIJDIUFOBSDIJ
UFLUVS WFSXFOEFUFO 1BSBEJHNFO EVSDI FOUTQSFDIFOE HFFJHOFUF 9.-4UBOEBSET
TP FSHJCU TJDI EJF JO "CCJMEVOH ৾৻ HF[FJHUF "SDIJUFLUVS "OTUFMMF EFS SFMBUJPOB
MFO 4QFJDIFSVOH JO EFO 5BCFMMFO FJOFT SFMBUJPOBMFO %#.4 FSGPMHU EJF 4QFJDIF
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ࣛࣘ "SDIJUFLUVSQSJO[JQ
7DEHOOH  (LJHQVFKDIWHQ GHU 6FKLFKWHQ EHL WUDGLWLRQHOOHU XQG ;0/EDVLHUWHU $UFKLWHN
WXU
6FKLFKW 7UDGLWLRQHOOH $UFKLWHNWXU ;0/$UFKLWHNWXU
3HUVLVWHQ] UHODWLRQDOHV '%06 ;0/'%06
*HVFK¦IWVORJLN 2EMHNWRULHQWLHUWH 3URJUDPPLHUXQJ ;4XHU\
.RPPXQLNDWLRQ ;0/ XQG :HEVHUYLFHV ;0/ XQG :HEVHUYLFHV
3U¦VHQWDWLRQ +70/ YLD 22)UDPHZRUN +70/ YLD ;)RUPV
SVOH WPO 9.-%PLVNFOUFO JO FJOFN 9.-%#.4 %JF JOUFSOF 3FQS¤TFOUBUJPO
EFS 9.-%BUFO EVSDI EBT %#.4XJSE EBCFJ BMT #MBDLCPY BOHFTFIFO EB EJF IJFS
CFIBOEFMUF 9.-CBTJFSUF "SDIJUFLUVS LPO[FQUJPOFMM BVG EJF 4DIOJ॒TUFMMFO HF
SJDIUFU JTU %BT %#.4 LBOO JOUFSO CFMJFCJHF 0QUJNJFSVOHFO WPSOFINFO WPO EF
OFO IJFS BCTUSBIJFSU XJSE %JF ,PNNVOJLBUJPO [XJTDIFO EJFTFS 4DIJDIU VOE EFS
(FTDI¤ॏTMPHJL FSGPMHU JO 9फ़FSZ BMTP FJOFS ৐¼S 9.- PQUJNJFSUFO 4QSBDIF %JF
EBCFJ BVTHFUBVTDIUFO %BUFO TJOE JO 9.- DPEJFSU %JF *NQMFNFOUJFSVOH EFS (F
TDI¤ॏTMPHJL FSGPMHU FCFOGBMMT JO 9फ़FSZ 4PNJU NVTT LFJOF 5SBOTGPSNBUJPO EFS
%BUFO WPSHFOPNNFO XFSEFO EB EBT BVT EFS 1FSTJTUFO[TDIJDIU CFLBOOUF %BUFO
NPEFMM XFJUFS WFSXFOEFU XFSEFO LBOO #FJ EFS &JOCJOEVOH WPO 40"1 8FCTFS
WJDFT LBOO FCFOGBMMT BVG 5SBOTGPSNBUJPO EFT 'PSNBUT WFS[JDIUFU XFSEFO EB EJFTF
NFJTUy 9.-/BDISJDIUFO BVTUBVTDIFO #FJ EFS &JOCJOEVOH EFS 1S¤TFOUBUJPOT
TDIJDIU TQF[JFMM EFS (FTUBMUVOH WPO 'PSNVMBSFO LPNNU NJU 9'PSNT FJO 4UBO
EBSE [VN &JOTBU[ EFTTFO %BUFONPEFMM BVDI BVG 9.- CBTJFSU %B ৐¼S 9'PSNT
LFJOF TUBCJMFO OBUJWFO DMJFOUTFJUJHFO *OUFSQSFUFS WPSMJFHFO NVTT BMMFSEJOHT XFJ
UFSIJO FJOF 5SBOTGPSNBUJPO [V )5.-'PSNVMBSFO VOE HHG +BWB4DSJQU FSGPMHFO
%JF WFS৐¼HCBSFO TFSWFSTFJUJHFO9'PSNT *OUFSQSFUFS HFOFSJFSFO BCFS EFO OPUXFO
EJHFO $PEF TPEBTT LPO[FQUJPOFMM WPO EJFTFS 5SBOTGPSNBUJPO BCTUSBIJFSU XFSEFO
LBOO 4PNJU LBOO EVSDI EFO HFTBNUFO "SDIJUFLUVSTUBDL EBT 9.-CBTJFSUF %B
UFONPEFMM WFSXFOEFU XFSEFO 5BCFMMF ৾৻ TUFMMU EJF VOUFSTDIJFEMJDIFO "OT¤U[F
HFHFO¼CFS *O EFO GPMHFOEFO "CTDIOJ॒FO XFSEFO EJF &JHFOTDIBॏFO JN &OU
XJDLMVOHTQSP[FTT CFJ 7FSXFOEVOH EJFTFS 9.-CBTJFSUFO "SDIJUFLUVS IFSBVT
HFBSCFJUFU "OHFOPNNFO XJSE FJOF &OUXJDLMVOH OBDI BHJMFN 7PSHFIFO PIOF
EBTT EJF 9.-"SDIJUFLUVS EBSBVG CFTDIS¤OLU JTU
y*N +BOVBS ৼ৺৻৾ WFSXFOEFO ৼ৺৾৿ EFS ৼ৻৽৾ WPO 1SPHSBNNBCMF8FCDPN <> BVGHFMJTUFUFO 40"1
%JFOTUF 9.- BMT %BUFOGPSNBU
৻৻৿
ࣛ &OUXJDLMVOHTNFUIPEF
 $QDO\VH
%JF "OBMZTFQIBTF BCTUSBIJFSU WPO EFS UFDIOJTDIFO 6NTFU[VOH VOE IBU [VN;JFM
EBT 4PMMLPO[FQU [V FSTUFMMFO %B[V XFSEFO EJF GBDIMJDIFO "OGPSEFSVOHFO BOB
MZTJFSU VOE JO 'PSN WPO (FTDI¤ॏTQSP[FTTFO EFUBJMMJFSU EBSHFTUFMMU
%FS WPSHFTDIMBHFOF &OUXJDLMVOHTQSP[FTT ৐¼S EJF IJFS CFIBOEFMUF 9.-CB
TJFSUF "SDIJUFLUVS TFU[U EBCFJ BVG EFO &JOTBU[ WPSIBOEFOFS8FSL[FVHFXJF 9.-
/FU[F VOE 6.- ,MBTTFOEJBHSBNNF ;VO¤DITU XFSEFO EJF "CM¤VGF EJF EBT 4Pॏ
XBSFTZTUFN VOUFSTU¼U[FO TPMM NPEFMMJFSU 4PEBOO XJSE FJO 0CKFLUNPEFMM FOUXJ
DLFMU EBT JNNBUFSJFMMF VOENBUFSJFMMF (FTDI¤ॏTPCKFLUF FOUI¤MU BO EFOFO HFN¤
EFT "CMBVGNPEFMMT "LUJWJU¤UFO WFSSJDIUFU XFSEFO VOE EJF EFO JN "CMBVGNPEFMM
GFTUHFMFHUFO 1GBEFO GPMHFO 4DIMJFMJDI XJSE EJF 0SHBOJTBUJPOTTUSVLUVS NPEFM
MJFSU
 ΖGHQWLȴNDWLRQ GHV ]XJUXQGH OLHJHQGHQ 3UR]HVVHV
%JF "LUJWJU¤UFO VN EBT .BOBHFNFOU WPO (FTDI¤ॏTQSP[FTTFO WFSGPMHFO OBDI
<8FT> EJF GPMHFOEFO ;JFMF
 #FTTFSFT 7FSTU¤OEOJT EFS "CM¤VGF JN 6OUFSOFINFO
 7FSTU¤OEJHVOH NJU 4UBLFIPMEFSO
 'MFYJCJMJU¤U BMT '¤IJHLFJU [VS 7FS¤OEFSVOH
 "VेBV FJOFT 8JTTFOTTQFJDIFST ¼CFS EBT 6OUFSOFINFO
 &WPMVUJPO¤SF 7FSCFTTFSVOH EFS 1SP[FTTF
 (SVOEMBHF ৐¼S EJF 6NTFU[VOH JO 4PॏXBSF
'¼S EJF "OBMZTFQIBTF JN 3BINFO EFT 4PॏXBSFFOUXVSGT JTU EFS MFU[UHFOBOOUF
1VOLU SFMFWBOU %JF ۢ7JTJPO۠ JTU FJO QS¤[JTF TQF[J੗[JFSUFT 7FSI¤MUOJT [XJTDIFO
(FTDI¤ॏTQSP[FTTFO VOE EFSFO 3FBMJTJFSVOH JO 4PॏXBSF <8FT>
"VT EJFTFN (SVOE FSTDIFJOU FJOF .PEFMMJFSVOH EJF NJU EFS TQ¤UFSFO 6NTFU
[VOH EFS 4PॏXBSF IBSNPOJFSU FSTUSFCFOTXFSU %JFT JTU LFJO8JEFSTQSVDI [V EFS
'PSEFSVOH EBTT EJF &SHFCOJTTF EFS "OBMZTFQIBTF VOBCI¤OHJH WPO EFS UFDIOJ
TDIFO 6NTFU[VOH TFJO TPMMFO EB EJF 6NTFU[VOH FSTU JO EFS OBDIGPMHFOEFO &OU
XVSGTQIBTF TQF[J੗[JFSU XJSE ;VFJOBOEFS QBTTFOEF .FUIPEFO FSMFJDIUFSO BCFS
EFO CFSHBOH
'¼S EJF .PEFMMJFSVOH WPO 1SP[FTTFO TJOE JO EFS -JUFSBUVS VOUFSTDIJFEMJDIF
5FDIOJLFO CFLBOOU %JF CFSFJUT JO "CTDIOJ॒ ৽৾৻ CFTDISJFCFOFO 1FUSJ/FU[F
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ࣛࣙ "OBMZTF
VOE EBSBVG BVेBVFOEF &SXFJUFSVOHFO JOTCFTPOEFSF 9.-/FU[F %JF "LUJWJ
U¤UTEJBHSBNNF EFS 6.- EFSFO 5PLFOLPO[FQU IOMJDILFJU [V 1FUSJ/FU[FO BVG
XFJTU <),,3> #VTJOFTT 1SPDFTT .BSLVQ -BOHVBHF 	#1./
 JTU FJOF /PUBUJ
POTTQSBDIF NJU EFS (FTDI¤ॏTQSP[FTTF HSBQIJTDI NPEFMMJFSU XFSEFO L¶OOFO
%JF 4QSBDITQF[J੗LBUJPO <0CK> CJFUFU EB[V VNGBOHSFJDIF &MFNFOUF VOE FJOF
TUBOEBSEJTJFSUF 9.-4FSJBMJTJFSVOH <'3> &JOF XFJUFSF .¶HMJDILFJU [VS .P
EFMMJFSVOH WPO (FTDI¤ॏTQSP[FTTFO TJOE &SFJHOJTHFTUFVFSUF 1SP[FTTLFࡇFO 	&1,T

EJF JN ,PO[FQU "SDIJUFLUVS JOUFHSJFSUFS *OGPSNBUJPOTTZTUFNF 	"3*4
 [VN &JO
TBU[ LPNNFO <4DI> '¼S EJF "OBMZTFQIBTF FJOFS 4PॏXBSFFOUXJDLMVOH EJF
BVG EFS 9.-CBTJFSUFO "SDIJUFLUVS BVेBVU XFSEFO JO EFS WPSMJFHFOEFO "S
CFJU 9.-/FU[F WFSXFOEFU 4JF JOUFHSJFSFO BMT FJO[JHF EFS HFOBOOUFO .FUIP
EFO EJF #FTDISFJCVOH EFT %BUFONPEFMMT NJU 9.- 4DIFNBUB VOE VOUFSTU¼U[FO
NJU 'JMUFSTDIFNBUB EB[V QBTTFOEF 7FSBSCFJUVOHTBOXFJTVOHFO 9.-/FU[F MBT
TFO TJDI VOBCI¤OHJH WPO EFS TQ¤UFSFO *NQMFNFOUJFSVOH [VS 1SP[FTTNPEFMMJF
SVOH FJOTFU[FO #FTPOEFST OBIFMJFHFOE JTU JISF 7FSXFOEVOH JN 3BINFO FJOFS
9.-CBTJFSUFO "SDIJUFLUVS 8¤ISFOE EFT "OBMZTF VOE &OUXVSGTQSP[FTTFT JO
'PSN WPO 9.- 4DIFNB EPLVNFOUJFSUF .PEFMMF L¶OOFO JO EFS *NQMFNFOUJF
SVOH WFSXFOEFU XFSEFO 9.-/FU[F MBTTFO FT [V X¤ISFOE EFS "OBMZTF "CM¤VGF
BVG FJOFN I¶IFSFO "CTUSBLUJPOTHSBE [V CFTDISFJCFO VOE JO EFS &OUXVSGTQIBTF
EVSDI 7FSGFJOFSVOH VOE FSH¤O[FOEF #FTDISFJCVOH [V EFUBJMMJFSFO
%JF -JUFSBUVS [VS .PEFMMJFSVOH WPO (FTDI¤ॏTQSP[FTTFO LFOOU VOUFSTDIJFEMJ
DIF 7PSHFIFOTNPEFMMF EJF JN ,FSO ¤IOMJDI GVOLUJPOJFSFO BCFS VOUFSTDIJFEMJ
DIF .FUIPEFO VOE 5PPMT OVU[FO <470, #,3 'JT 8FT (BE +PT>
)JFS LPNNU NJU EFN 1SJO[JQ EFS 'VOLUJPOTEFLPNQPTJUJPO <8FT> FJOF 5PQ
EPXO.FUIPEF [VN &JOTBU[ 8BT BVG I¶IFSFN "CTUSBLUJPOTOJWFBV BMT FJO[FMOF
"LUJWJU¤U NPEFMMJFSU JTU XJSE BVG EFUBJMMJFSUFSFN /JWFBV JO TFJOFO #FTUBOEUFJMFO
EBSHFTUFMMU %B[V XJSE EBT 1SP[FTTNPEFMM JO "CTUSBLUJPOTFCFOFO FJOHFUFJMU &CF
OF 0 JTU EJF &CFOF NJU EFN I¶DITUFO "CTUSBLUJPOTHSBE EJF GPMHFOEFO &CFOFO 1
CJT n WFSGFJOFSO 5FJMF EBWPO TVL[FTTJW
"CCJMEVOH ৾ৼ [FJHU EBT 1SJO[JQ BOIBOE EFS 7FSGFJOFSVOH FJOFT 9.-/FU[FT
EBT FJOFO WFSFJOGBDIUFO 1SP[FTT EFO FJO 1BUJFOU JO FJOFN ,SBOLFOIBVT EVSDI
M¤Vॏ EBSTUFMMU "VG &CFOF 0 JTU [V TFIFO EBTT ৐¼S EFO 1BUJFOUFO OBDI EFS "VGOBI
NF EJF%PLVNFOUBUJPOTBLUF JO 'PSNEFT &MFDUSPOJD)FBMUI 3FDPSE 	&)3
 VOE EJF
%PLVNFOUBUJPO ৐¼S FJOF LMJOJTDIF 4UVEJF BOHFMFHU XFSEFO L¶OOFO XPSBVौJO
#FIBOEMVOH VOE 4UVEJF EVSDI৐¼ISCBS TJOE "VG &CFOF 1 XJSE EJF 4UVEJFOEVSDI
৐¼ISVOH EFUBJMMJFSU 4JF CFTUFIU BVT FJOFS 6OUFSTVDIVOH VOE EFS %PLVNFOUBUJPO
EFT #FGVOET %JF %PLVNFOUBUJPO XJSE BVG &CFOF 2 WFSGFJOFSU TJF CFTUFIU BVT
EFN "VGSVG EFT FOUTQSFDIFOEFO %PLVNFOUBUJPOTGPSNVMBST TPXJF EFTTFO #FBS
৻৻ਁ
ࣛ &OUXJDLMVOHTNFUIPEF
(EHQH 
3DWLHQW DXI
QHKPHQ
&)3
%HKDQGHOQ
3DWLHQW
HQWODVVHQ
&OUMBTT
CSJFG
4UVEJFOEP
LVNFOUBUJPO
6WXGLH GXUFK
I¾KUHQ
7HLOQHKPHUGDWHQ
DUFKLYLHUHQ BSDIJWJFSUF
4UVEJFOEP
LVNFOUBUJPO
(EHQH 
8QWHUVXFKXQJ OW
6WXGLHQSURWRNROO
#FGVOE
4UVEJFOEP
LVNFOUBUJPO
'RNXPHQWLHUHQ
(EHQH 
)RUPXODU
DXIUXIHQ
'PSNVMBS
#FGVOE
)RUPXODU
EHDUEHLWHQ
4UVEJFOEP
LVNFOUBUJPO
$EELOGXQJ  )XQNWLRQVGHNRPSRVLWLRQ LP (EHQHQPRGHOO 'DV %HLVSLHO ]HLJW GLH 9HU
IHLQHUXQJ GHV YHUHLQIDFKWHQ 3UR]HVVHV GHQ HLQ 3DWLHQW LP.UDQNHQKDXV
GXUFKO¦XIW ZHQQ HU QHEHQ VHLQHU %HKDQGOXQJ QRFK 7HLOQHKPHU HLQHU
6WXGLH LVW
৻৻ਂ
ࣛࣙ "OBMZTF
CFJUVOH VOE 4QFJDIFSVOH JO EFS 4UVEJFOEPLVNFOUBUJPO
*O EFS -JUFSBUVS ੗OEFO TJDI [VS .PEFMMJFSVOH I¶IFSFS &CFOFO JOGPSNFMMF %BS
TUFMMVOHFO <+PT> PEFS %BSTUFMMVOHFO EJF TJDI BO EFS "VेBVPSHBOJTBUJPO VOE
EFSFO 'VOLUJPOFO PSJFOUJFSFO <8FT> VOE EB[V KF OBDI &CFOF VOUFSTDIJFEMJ
DIF.PEFMMJFSVOHTUFDIOJLFO WFSXFOEFO %JF WPSMJFHFOEF "SCFJU TDIM¤HU WPS BVG
EFO "CMBVG EFS 1SP[FTTF [V GPLVTTJFSFO VOE CFSFJUT BVG &CFOF 0 EJF 5FDIOJL EFS
9.-/FU[F [V WFSXFOEFO
%JF 'SBHFO OBDI EFN SJDIUJHFO 6NGBOH FJOFT .PEFMMT VOE FJOFN BOHFNFTTF
OFO %FUBJMHSBE FJOFT FJO[FMOFO 1SP[FTTFT L¶OOFO IJFSCFJ OJDIU QBVTDIBM CFBOU
XPSUFU XFSEFO &T MJFHU OBIF EJF (SVOET¤U[F PSEOVOHTN¤JHFS .PEFMMJFSVOH
	(0.
 <#17> IFSBO[V[JFIFO %JFTF TUFMMFO ,SJUFSJFO EBS EJF [V IPIFS .P
EFMMRVBMJU¤U ৐¼ISFO
 ۢ(SVOETBU[ EFS 3JDIUJHLFJU
 (SVOETBU[ EFS 3FMFWBO[
 (SVOETBU[ EFS 8JSUTDIBॏMJDILFJU
 (SVOETBU[ EFS ,MBSIFJU
 (SVOETBU[ EFS 7FSHMFJDICBSLFJU
 (SVOETBU[ EFT TZTUFNBUJTDIFO "VेBVT۠ <#17>
%FS (SVOETBU[ EFS 3JDIUJHLFJU VNGBTTU EBCFJ TPXPIM TZOUBLUJTDIF 3JDIUJH
LFJU BMTP EJF GPSNBM LPSSFLUF "OXFOEVOH EFS .PEFMMJFSVOHTUFDIOJL BMTP BVDI
TFNBOUJTDIF 3JDIUJHLFJU E I FJOFO ,POTFOT EFS ۢ(VUXJMMJHFO VOE 4BDILVOEJ
HFO۠ <,-> [JU O <#17> ¼CFS EJF .PEFMMFMFNFOUF 6OUFS BMMFO.PEFMMOVU[FSO
TPMMUF BMTP &JOJHLFJU ¼CFS EJF #FEFVUVOH EFS WFSXFOEFUFO &MFNFOUF IFSHFTUFMMU
XFSEFO %FS (SVOETBU[ EFS 3FMFWBO[ GPSEFSU EBTT T¤NUMJDIF ৐¼S EFO .PEFMMJF
SVOHT[XFDL SFMFWBOUFO 4BDIWFSIBMUF BCHFCJMEFU VOE LFJOF OJDIUSFMFWBOUFO .P
EFMMFMFNFOUF WPSIBOEFO TJOE (FOBV EJF 4BDIWFSIBMUF EJF [VN 7FSTU¤OEOJT EFS
1SP[FTTF CFO¶UJHU XFSEFO TJOE BMTP BC[VCJMEFO %FS (SVOETBU[ EFS 8JSUTDIBࡄ
MJDILFJU QPTUVMJFSU FJO .PEFMM OVS TPXFJU [V WFSGFJOFSO XJF EFS /VU[FO EFS
[VT¤U[MJDIFO %FUBJMMJFSVOH EJF ,PTUFO ¼CFSTUFJHU '¼S EJF 1SP[FTTNPEFMMJFSVOH
JN 3BINFO EFS "OBMZTFQIBTF CFEFVUFU EJFT EBTT EBT .PEFMM TPXFJU WFSGFJOFSU
XJSE CJT GBDIMJDIF "LUJWJU¤UFO TP EFUBJMMJFSU EBSHFTUFMMU TJOE EBTT EFS GPMHFOEF
UFDIOJTDIF &OUXVSG EBSBVG BVेBVFO LBOO 8FJUFSF %FUBJMT EJF ৐¼S EJF "OBMZ
TF OJDIU O¶UJH TJOE XFSEFO FSTU JO EFS &OUXVSGTQIBTF FSH¤O[U %FS (SVOETBU[
EFS ,MBSIFJU HJCU WPS EBTT FJO .PEFMM WFSTU¤OEMJDI TFJO NVTT %B[V HFI¶SFO JN
৻৻ਃ
ࣛ &OUXJDLMVOHTNFUIPEF
#FSFJDI EFT -BZPVUT EJF BOBMPHF %BSTUFMMVOH TUSVLUVSHMFJDIFS 4BDIWFSIBMUF EBT
7FSNFJEFO WPO CFSTDIOFJEVOHFO EFS .PEFMMFMFNFOUF VOE EBT &JOIBMUFO WPO
(FTUBMUVOHTLPOWFOUJPOFOXJF CTQX EBTT EJF 'MVTTSJDIUVOH JO FJOFN1SP[FTTEJB
HSBNN HFN¤ EFS -FTFSJDIUVOH HSVOET¤U[MJDI WPO MJOLT OBDI SFDIUT WFSMBVGFO
TPMMUF %JF .PEFMMHS¶F NVTT [V EFN [VS #FUSBDIUVOH WPSHFTFIFOFO .FEJVN
QBTTFO JO EJFTFN 'BMM TPMMUF EJF (S¶F TP HFX¤IMU XFSEFO EBTT EBT .PEFMM BVG
FJOFN ¼CMJDIFO #JMETDIJSN EBSHFTUFMMU XFSEFO LBOO (S¶FSF .PEFMMF N¼TTFO
FOUTQSFDIFOE IJFSBSDIJTJFSU XFSEFO %FS (SVOETBU[ EFS7FSHMFJDICBSLFJU VNGBTTU
FJOFSTFJUT EJF 'PSEFSVOH EBTT HMFJDIF 4BDIWFSIBMUF JO EFS 3FBMJU¤U [V JEFOUJTDIFO
.PEFMMFO ৐¼ISFO N¼TTFO VOE BOEFSFSTFJUT EBTT NJU VOUFSTDIJFEMJDIFO 5FDIOJ
LFO FSTUFMMUF.PEFMMF JOFJOBOEFS ¼CFS৐¼ISCBS TFJON¼TTFO VN TJF WFSHMFJDIFO [V
L¶OOFO '¼S EJF 1SP[FTTNPEFMMJFSVOH X¤ISFOE EFS "OBMZTFQIBTF LBOO EJFT WPO
#FEFVUVOH TFJO GBMMT CFSFJUT .PEFMMF WPSIBOEFO TJOE EJF XFJUFS HFOVU[U XFS
EFO TPMMFO &JOF "OXFOEVOH EB৐¼S X¤SF EJF &YJTUFO[ WPO 1SP[FTTNPEFMMFO EJF
NJ॒FMT #1./ FSTUFMMU XVSEFO '¼S #1./ JTU FJOF XFJUFTUHFIFOE GPSNBMF 5SBOT
GPSNBUJPO [V 1FUSJ/FU[FO N¶HMJDI <%%0> %FS (SVOETBU[ EFT TZTUFNBUJTDIFO
"VGCBVT FSGPSEFSU EBTT FJO (FTBNUNPEFMM EBT BVT VOUFSTDIJFEMJDIFO 4JDIUFO
CFTUFIU BVT BMMFO 4JDIUFO CFUSBDIUFU LPOTJTUFOU BVGHFCBVU TFJO NVTT &MFNFOUF
EJF JO NFISFSFO 4JDIUFO BVॏSFUFO N¼TTFO NJU JEFOUJTDIFS #FEFVUVOH WFSXFO
EFU XFSEFO 4P N¼TTFO EJF JN 1SP[FTTNPEFMM WFSXFOEFUFO %BUFOPCKFLUF CTQX
JN %BUFONPEFMM LPOTJTUFOU NPEFMMJFSU XFSEFO
 ΖGHQWLȴNDWLRQ GHU 'DWHQREMHNWH
/BDI EFS 1SP[FTTBOBMZTF XFSEFO EJF %BUFOPCKFLUF EJF WPO "LUJWJU¤UFO QSPEV
[JFSU LPOTVNJFSU PEFS HFMFTFO XFSEFO BOBMZTJFSU VN JO EFS &OUXVSGTQIBTF BMT
9.- 4DIFNB%PLVNFOUF TQF[J੗[JFSU [VXFSEFO8¤ISFOE ৐¼S EJF.PEFMMJFSVOH
WPO %BUFOTUSVLUVSFO OBDI EFN SFMBUJPOBMFO 1BSBEJHNB NJU &3. FJOF FSQSPC
UF 5FDIOJL [VS 7FS৐¼HVOH TUFIU FYJTUJFSU LFJOF BMMHFNFJO BOFSLBOOUF LPO[FQ
UJPOFMMF .PEFMMJFSVOHTUFDIOJL ৐¼S 9.- 4DIFNB%PLVNFOUF *O "CTDIOJ॒ ৽৻৾
XVSEFO WFSTDIJFEFOF "OT¤U[F [VS .PEFMMJFSVOH WPO 9.- 4DIFNB WPSHFTUFMMU
WPO EFOFO TJDI BCFS LFJOFS BMT 4UBOEBSEWPSHFIFO JO EFS 1SBYJT EVSDITFU[FO
LPOOUF
*O "CXFTFOIFJU FJOFT 4UBOEBSEWPSHFIFOT [VS .PEFMMJFSVOH WPO 9.- 4DIFNB
XFSEFO EJF (FTDI¤ॏTPCKFLUF JN 3BINFO EFS "OBMZTFQIBTF EFS 9.-CBTJFSUFO
"SDIJUFLUVS BVGHSVOE EFS #FLBOOUIFJU VOE CSFJUFO 5PPMVOUFSTU¼U[VOH NJ॒FMT
6.-,MBTTFOEJBHSBNNFO FOUXJDLFMU %JF 9.- 4DIFNBTQF[J੗TDIFO &JOTDIS¤O
LVOHFO EFT 6.-.PEFMMT VOE EJF XFJUFSF 7FSGFJOFSVOH L¶OOFO EBNJU JN 3BI
NFO EFT &OUXVSGT WPSHFOPNNFO XFSEFO
৻ৼ৺
ࣛࣙ "OBMZTF
"CCJMEVOH ৾৽ [FJHU FJO 6.-.PEFMM [VS "OBMZTF EFS %BUFOPCKFLUF %JF BOB
MZTJFSUFO %BUFOPCKFLUF XFSEFO ৐¼S EJF &SXFJUFSVOH FJOFT IFSL¶NNMJDIFO ,SBO
LFOIBVTJOGPSNBUJPOTTZTUFNT 	,*4
 CFO¶UJHU EBTNJU FJOFN&MFDUSPOJD %BUB $BQ
UVSF 	&%$
4ZTUFN JOUFHSJFSU XFSEFO TPMM %B EFS "VGSVG EFT &%$ BVT EFN ,*4
FSGPMHFO TPMM N¼TTFO JN %BUFONPEFMM EFT ,*4 EJF EB[V O¶UJHFO *OGPSNBUJPOFO
IJOUFSMFHU XFSEFO %JF &MFNFOUF 6TFS VOE 1BUJFOU TJOE CFSFJUT JN ,*4 WPSIBO
EFO .JU EFO WPSIBOEFOFO 1BUJFOUFOEBUFO N¼TTFO *OGPSNBUJPOFO ¼CFS EJF 5FJM
OBINF EFT 1BUJFOUFO BO FJOFS PEFS NFISFSFO 4UVEJFO WFSLO¼QेBS TFJO %B[V
XJSE EBT &MFNFOU 4UVEJFOUFJMOFINFS WFSXFOEFU '¼S KFEF EJFTFS 4UVEJFOUFJMOBI
NFO NVTT FCFOGBMMT HFTQFJDIFSU XFSEFO XFMDIF 1FSTPOFO FJOF ;VHSJञTCFSFDI
UJHVOH BVG EJF 4UVEJFOEPLVNFOUBUJPO EFT 5FJMOFINFST FSIBMUFO TPMMFO '¼S EJF
7FSLO¼QGVOH [V EFN &%$4ZTUFN VOE EFO ;VHSJ੖ BVG VOUFSTDIJFEMJDIF %PLV
NFOUBUJPOTGPSNVMBSF XFSEFO EJF %PLVNFOUBUJPOTFMFNFOUF BCHFCJMEFU 0QUJPOBM
L¶OOFO NJU FJOFN %PLVNFOUBUJPOTFMFNFOU FJO ;FJUQMBO TPXJF FJO 4UBUVT ৐¼S EJF
#FBSCFJUVOH WFSLO¼Qॏ XFSEFO
 2UJDQLVDWLRQVVWUXNWXU
%JF 0SHBOJTBUJPOTTUSVLUVS FJOFT 6OUFSOFINFOT JTU EJF (SVOEMBHF ৐¼S EJF ;V
PSEOVOH WPO 1SP[FTTTDISJ॒FO [V BVT৐¼ISFOEFO 0SHBOJTBUJPOTFJOIFJUFO 4JF JTU
EJF FOUTDIFJEFOEF %PLVNFOUBUJPO ৐¼S EJF #FSFDIUJHVOHTWFSXBMUVOH EFS 4Pॏ
XBSF '¼S EJF .PEFMMJFSVOH WPO 0SHBOJTBUJPOTTUSVLUVSFO ੗OEFO I¤V੗H 0SHB
OJHSBNNF "OXFOEVOH "MMFSEJOHT IBU TJDI LFJOF TUBOEBSEJTJFSUF %BSTUFMMVOHT
XFJTF FUBCMJFSU
&JO FIFS BO CFUSJFCTXJSUTDIBॏMJDIFO &SGPSEFSOJTTFO PSJFOUJFSUFT 7PSHFIFO ੗O
EFU TJDI JO <,VH> &T FOUI¤MU EJ੖FSFO[JFSUF &MFNFOUF [VS #FTDISFJCVOH WPO0S
HBOJTBUJPOTFJOIFJUFO (SFNJFO 4UFMMFOUZQFO 4UFMMFO VOE 3PMMFO TPXJF NFISFSF
TFNBOUJTDI VOUFSTDIJFEMJDIF #F[JFIVOHTBSUFO ;VS 4PॏXBSFFOUXJDLMVOH XJSE
FJOF EFSBSU EFUBJMMJFSUF #FTDISFJCVOH JN "MMHFNFJOFO OJDIU CFO¶UJHU
*N 3BINFO EFT "3*4,PO[FQUT XJSE FJOF TFIS FJOGBDIF 0SHBOJHSBNNEBSTUFM
MVOHNJU VOHFSJDIUFUFO ,BOUFO WFSXFOEFU <4DI> CFJ EFS TJDI EJF IJFSBSDIJTDIF
1PTJUJPO FJOFS 0SHBOJTBUJPOTFJOIFJU OVS EVSDI EJF QIZTJTDIF 1PTJUJPO EFT SFQS¤
TFOUJFSFOEFO &MFNFOUT JN.PEFMM FSHJCU %B EJF "CCJMEVOH WPO)JFSBSDIJFO BCFS
EBT XFTFOUMJDIF .FSLNBM FJOFT 0SHBOJHSBNNT EBSTUFMMU FSTDIFJOU FJOF FYQMJ[JUF
6OUFSTU¼U[VOH EJFTFS EVSDI FJO .PEFMMFMFNFOU X¼OTDIFOTXFSU
*O <470,> ੗OEFU TJDI FJO P੖FOCBS BO 6.- BOHFMFIOUFT 0SHBOJTBUJPOT
NPEFMM )JFSCFJ FYJTUJFSU MFEJHMJDI FJO BO ,MBTTFO FSJOOFSOEFT .PEFMMFMFNFOU
[VS #FTDISFJCVOH WPO 0SHBOJTBUJPOTFJOIFJUFO %JF IJFSBSDIJTDIFO #F[JFIVOHFO
৻ৼ৻
ࣛ &OUXJDLMVOHTNFUIPEF
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
8VHU 3DWLHQW
=XJUL΍VEHUHFKWLJXQJ 6WXGLHQWHLOQHKPHU 6WXGLH
'RNXPHQWDWLRQVHOHPHQW
=HLWSODQ 6WDWXV
$EELOGXQJ  $QDO\VH GHU 'DWHQREMHNWH LQ 80/ 'LH ]XV¦W]OLFK ]X 8VHU XQG 3DWLHQW
JH]HLJWHQ 'DWHQREMHNWH VWHOOHQ GLH I¾U GLH $QELQGXQJ HLQHV 6WXGLHQGR
NXPHQWDWLRQVV\VWHPV LQ HLQHP .UDQNHQKDXVLQIRUPDWLRQVV\VWHP QRW
ZHQGLJHQ (UZHLWHUXQJHQ GDU
XFSEFO EVSDI "TTP[JBUJPOTLBOUFO EBSHFTUFMMU XPCFJ EJF 3BVUF BO EFS IJFSBS
DIJTDI ¼CFSHFPSEOFUFO &JOIFJU BOHFCSBDIU JTU
*N 'PMHFOEFO XJSE EJFTF .PEFMMJFSVOHTXFJTF ¼CFSOPNNFO BMMFSEJOHT XFS
EFO EJF 4UBOEBSEFMFNFOUF EFS 6.- WFSXFOEFU "CCJMEVOH ৾৾ JMMVTUSJFSU FJO EFS
BSUJHFT 0SHBOJHSBNN &YFNQMBSJTDI XJSE EJF )JFSBSDIJF EFS 3PMMFO FJOFT 4UV
EJFOEPLVNFOUBUJPOTTZTUFNT HF[FJHU %JF 3PMMF EFT 4ZTUFNBENJOJTUSBUPST JTU EJF
IJFSBSDIJTDI I¶DITUF VOE FSMBVCU EJF /VU[VOH BMMFS 4ZTUFNGVOLUJPOFO EBSVO
UFS JTU EJF EFT 4UVEJFOBENJOJTUSBUPST BOHFTJFEFMU EFS BMMF 3FDIUF ৐¼S FJOF FJO
[FMOF 4UVEJF CFTJU[U %FS 4UBOEPSUBENJOJTUSBUPS WFS৐¼HU ¼CFS EJFTF 3FDIUF ৐¼S
FJOFO 4UBOEPSU JOOFSIBMC FJOFS 4UVEJF %JF 3PMMFO 4UBOEPSUBVTXFSUFS VOE %B
UFOTBNNMFS WFS৐¼HFO OVS ¼CFS EJF [VN "VTXFSUFO C[X &SIFCFO WPO %BUFO BO
JISFN 4UBOEPSU O¶UJHFO 3FDIUF
৻ৼৼ
ࣛࣚ &OUXVSG
6\VWHPDGPLQLVWUDWRU
6WXGLHQDGPLQLVWUDWRU
6WDQGRUWDGPLQLVWUDWRU
6WDQGRUWDXVZHUWHU 'DWHQVDPPOHU
$EELOGXQJ  2UJDQLJUDPPGDUVWHOOXQJ PLWWHOV 80/
 (QWZXUI
8¤ISFOE EFS &OUXVSGTQIBTF XJSE EBT JO EFS "OBMZTF FSTUFMMUF (FTDI¤ॏTQSP
[FTTNPEFMM ৐¼S EJF UFDIOJTDIF 6NTFU[VOH WPSCFSFJUFU %B[V XFSEFO EJF 1SP[FT
TF JOTPXFJU WFSGFJOFSU BMT EBTT OJDIU NFIS OVS BOHFHFCFO XJSE XBT EJF 'VOL
UJPOFO UVO TPOEFSO BVDI XJF FT HFTDIFIFO TPMM %JF #FTDISFJCVOH EFS 0CKFLUF
XJSE VN%FUBJMT FSH¤O[U VOE FOUTQSFDIFOEF 9.- 4DIFNBUBXFSEFO JEFOUJ੗[JFSU
GBMMT TUBOEBSEJTJFSU WPSIBOEFO PEFS BOEFSFOGBMMT OFV FSTUFMMU %BT 0SHBOJHSBNN
XJSE VN FJOF #FTDISFJCVOH EFS 'VOLUJPOFO EJF EVSDI EJF FJO[FMOFO 3PMMFO BVT
HF৐¼ISU XFSEFO FSH¤O[U
 3UR]HVVH
%FS BVG EFN 1SP[FTTNPEFMM CBTJFSFOEF 5FJM EFS &OUXVSGTQIBTF CFIBOEFMU EJF
4QF[J੗[JFSVOH EFS EBSJO WFSXFOEFUFO 'VOLUJPOFO %B[V XFSEFO EBT 1SP[FTT
NPEFMM WFSGFJOFSU ,SJUFSJFO ৐¼S EBT 4PVSDJOH WPO 'VOLUJPOFO CFTUJNNU "OGPS
EFSVOHFO BO EJF 'VOLUJPOFO GFTUHFIBMUFO VOE EJF 4DIOJ॒TUFMMFO ৐¼S NBTDIJOFMMF
VOE NFOTDIMJDIF /VU[FS EFS 'VOLUJPOFO GFTUHFMFHU
৻ৼ৽
ࣛ &OUXJDLMVOHTNFUIPEF
9HUIHLQHUXQJ GHU 3UR]HVVPRGHOOH
%JF X¤ISFOE EFS "OBMZTFQIBTF JEFOUJ੗[JFSUFO (FTDI¤ॏTQSP[FTTF XFSEFO OVO
TPXFJU EFUBJMMJFSU EBTT EJF EB৐¼S CFO¶UJHUFO 'VOLUJPOFO JNQMFNFOUJFSU XFSEFO
L¶OOFO %B[V XFSEFO EJF 9.-/FU[F FOUMBOH EFS ,BOUFO NJU 7FSBSCFJUVOHTJO
GPSNBUJPOFO WFSTFIFO %FS EB[V JO <-0> ৐¼S 9.-/FU[F WPSHFTFIFOF "OTBU[
WFSXFOEFU ۢ'JMUFSTDIFNBUB۠ NJU EFS "OGSBHF VOE .BOJQVMBUJPOTTQSBDIF ۢ9.B
OJ-B ۠ 9.BOJ-B BEBQUJFSU EBT 1SJO[JQ ࡊFSZ#Z&YBNQMF <-0> %JFTF "OGSB
HFTQSBDIF XVSEF JN +BIS  BMT FJOGBDIF "CGSBHFN¶HMJDILFJU ৐¼S SFMBUJPOBMF
%#.4 WPSHFTUFMMU <;MP> /VU[FSO PIOF )JOUFSHSVOEXJTTFO ¼CFS %BUFOCBOL
UFDIOJL TPMMUF FT FSN¶HMJDIU XFSEFO FJHFOTU¤OEJH "OGSBHFO GPSNVMJFSFO [V L¶O
OFO %B[V CFEJFOU EFS #FOVU[FS FJOFO TQF[JFMMFO &EJUPS JO EFN FS EJF &JHFO
TDIBॏFO EFS HFTVDIUFO %BUFOCBOLFJOUS¤HF CFJTQJFMIBॏ WPSHJCU %BT %#.4 TF
MFLUJFSU EBOO EJF &JOUS¤HF NJU QBTTFOEFO &JHFOTDIBॏFO 9.BOJ-B WFSXFOEFU FJ
OF HSB੗TDIF BVG (94- CBTJFSFOEF /PUBUJPO [VS 4FMFLUJPO EFS 	5FJM
%PLVNFOUF
EJF HFMFTFO PEFS NBOJQVMJFSU XFSEFO TPMMFO %JFTF TDIFJOU ৐¼S FJOGBDIF "OGSBHFO
BOHFNFTTFO BMMFSEJOHT ৐¼ISU EJF .PEFMMJFSVOH LPNQMFYFS "OGSBHFO [V LPN
QMJ[JFSUFO (SBQIFO 9.BOJ-B JTU ৐¼S EFO 6NHBOH NJU 9.- %PLVNFOUFO FOU
XPSGFO XFJUFSF &JHFOTDIBॏFO WPO 9फ़FSZ XJF [ # %F੗OJUJPO VOE "VGSVG WPO
'VOLUJPOFO EJF HHG 4FJUFOF੖FLUF IBCFO MBTTFO TJDI EBNJU OJDIU BCCJMEFO &CFO
GBMMT EBNJU OJDIU NPEFMMJFSCBS TJOE 9फ़FSZ,POTUSVLUF XJF 4FRVFO[FO 4PSUJFS
BVTES¼DLF VOE +PJO0QFSBUJPOFO %JF CFTDIS¤OLUF &JHOVOH WPO 9.BOJ-B [VS
.PEFMMJFSVOH WPO %BUFONBOJQVMBUJPOTPQFSBUJPOFO JO 9.-/FU[FO XJSE BVDI
JO <-0;> GFTUHFTUFMMU VOE FJOF 94-5CBTJFSUF "MUFSOBUJWF WPSHFTDIMBHFO 9.B
OJ-B JTU BMTP ৐¼S EFO &OUXVSG EFS 1SPHSBNNMPHJL NJU 9फ़FSZ OJDIU BVTSFJDIFOE
*O <470,> XJSE BVG 1TFVEPDPEF [VS #FTDISFJCVOH EFS 'JMUFSTDIFNBUB [VS¼DL
HFHSJ੖FO JO <,BS> XJSE BVG EJF .¶HMJDILFJU EFS %BSTUFMMVOH WPO 'JMUFSTDIF
NBUB NJ॒FMT 9फ़FSZ IJOHFXJFTFO %B 9फ़FSZ VOE 94-5 BMT BVT৐¼ISCBSF 1SP
HSBNNJFSTQSBDIFO LPO[JQJFSU TJOE EBSG EJF &JHOVOH BMT .PEFMMJFSVOHTTQSBDIF
CF[XFJGFMU XFSEFO '¼S EFO &OUXVSG EFS 9.-CBTJFSUFO "SDIJUFLUVS XJSE EB
IFS BVDI BVG 1TFVEPDPEF [VS¼DLHFHSJ੖FO GBMMT JN 3BINFO EFS &OUXVSGTQIBTF
'VOLUJPOFO WFSEFVUMJDIU XFSEFO N¼TTFO "CCJMEVOH ৾৿ EFUBJMMJFSU EBT 1SP[FTT
NPEFMM BVT "CCJMEVOH ৾ৼ NJU &SH¤O[VOHFO [VS 'VOLUJPOTXFJTF EFS FJO[FMOFO
1SP[FTTTDISJ॒F
6RXUFLQJ
8¤ISFOE FUBCMJFSUF "OT¤U[F [VS 4PॏXBSFFOUXJDLMVOH XJF [ # EBT 7.PEFMM 95
EJF [V FSTUFMMFOEF 4PॏXBSF BMT NFIS PEFS XFOJHFS JO TJDI BCHFTDIMPTTFOFT8FSL
৻ৼ৾
ࣛࣚ &OUXVSG
)RUPXODU
DXIUXIHQ
'PSNVMBSJOTUBO[
-BEF'PSNVMBS.FUBEBUFO	4UVEJF

-BEF%BUFO	4VCKFLU

&S[FVHF'PSNVMBS
#FGVOE
)RUPXODU
EHDUEHLWHQ
1SjTFOUJFSF 'PSNVMBSJOTUBO[
-BEF #FGVOEEBUFO	4VCKFLU

4UVEJFOEP
LVNFOUBUJPO
4QFJDIFSF %BUFO	4VCKFLU

$EELOGXQJ :HLWHUH 6SH]LȴNDWLRQ GHV 6XESUR]HVVHV 'RNXPHQWLHUHQ GHV (EHQH 2
0RGHOOV DXV $EELOGXQJ  LP 5DKPHQ GHV (QWZXUIV
WFSTUFIFO TP TFIFO K¼OHFSF &OUXJDLMVOHFO XJF 40" <.-. +PT> 8FC
PSJFOUJFSUF "SDIJUFLUVSFO 	80"
 <य़J> VOE$MPVE$PNQVUJOH <7)) )BT>
EJF &JOCJOEVOH WPO 4FSWJDFT EJF OJDIU VOUFS EFS EJSFLUFO ,POUSPMMF EFT 4Pॏ
XBSFBOXFOEFST TUFIFO JN 4JOOF FJOFT WFSUFJMUFO 4ZTUFNT WPS "VDI CFJ EFS &OU
XJDLMVOH WPO 4PॏXBSF NJU EFS 9.-CBTJFSUFO "SDIJUFLUVS TUFMMU TJDI EJF 'SBHF
PC 'VOLUJPOFO TFMCTU FOUXJDLFMU XFSEFO TPMMFO PEFS PC FT CFSFJUT 4FSWJDFT HJCU
EJF FJOHFCVOEFO XFSEFO L¶OOFO %BCFJ TJOE TPXPIM VOUFSOFINFOTJOUFSOF BMT
BVDI FYUFSOF 4FSWJDFBOCJFUFS [V CFS¼DLTJDIUJHFO (S¼OEF ৐¼S EFO &JOTBU[ FYUFS
OFS 4FSWJDFBOCJFUFS BMTP EBT *5 0VUTPVSDJOH TJOE EJF &SCSJOHVOH CFTTFSFS -FJT
UVOH BMT JN &JHFOCFUSJFC EFS8VOTDI TDIOFMMFS BO UFDIOJTDIFO 7FSCFTTFSVOHFO
QBSUJ[JQJFSFO [V L¶OOFO VOE FSXBSUFUF ,PTUFOTFOLVOHFO <((-> 6N [V FOU
TDIFJEFO PC 'VOLUJPOFO QFS 4FSWJDF HFOVU[U PEFS EVSDI EJF 4PॏXBSF JNQMFNFO
UJFSU XFSEFO TPMMFO NVTT CFUSBDIUFU XFSEFO PC EJF 'VOLUJPO ৐¼S EJF /VU[VOH
QFS 4FSWJDF HFFJHOFU JTU VOE XFOO KB PC TJF EVSDI FYUFSOF PEFS CFSFJUT WPSIBO
EFOF PEFS OPDI [V JNQMFNFOUJFSFOEF JOUFSOF 4FSWJDFT SFBMJTJFSU XFSEFO LBOO
"OEFSOGBMMT JTU FJOF 3FBMJTJFSVOH BMT ,PNQPOFOUF EFS 4PॏXBSF O¶UJH
"CCJMEVOH ৾਀ HJCU EFO &OUTDIFJEVOHTQSP[FTT XJFEFS 8FOO FJOF 'VOLUJPO
HSVOET¤U[MJDI ৐¼S EJF "VTMBHFSVOH BMT 8FCTFSWJDF HFFJHOFU JTU XJSE FOUTDIJF
EFO PC EJFTFS JOUFSO CFUSJFCFO XFSEFO TPMM PEFS PC FJO FYUFSOFS 4FSWJDF [VN
&JOTBU[ LPNNFO LBOO 'BMMT FJO FYUFSOFS 4FSWJDFCF[VH N¶HMJDI JTU VOE FT HF
FJHOFUF "OHFCPUF HJCU XJSE FJO FYUFSOFS 8FCTFSWJDF FJOHFCVOEFO 'BMMT OVS
VOUFSOFINFOTJOUFSOFS 4FSWJDFCF[VH N¶HMJDI JTU NVTT HFQS¼ॏ XFSEFO PC FJO
EFSBSUJHFS 4FSWJDF CFSFJUT WPSIBOEFO JTU PEFS HHG FSTU FSTUFMMU VOE TDIMJFMJDI
৻ৼ৿
ࣛ &OUXJDLMVOHTNFUIPEF
)XQNWLRQ
QLFKW I¾U :6
JHHLJQHW
I¾U :6
JHHLJQHW
I¾U H[WHU
QHQ :6
JHHLJQHW
I¾U LQWHUQHQ
:6 JHHLJQHW
H[WHUQHU :6
YRUKDQGHQ
NHLQ
H[WHUQHU :6
YRUKDQGHQ
LQWHUQHU
:6 YRU
KDQGHQHU
VWHOOEDU
LQWHUQHU
:6 QLFKW
YRUKDQGHQ
DOV .RP
SRQHQWH
UHDOLVLHUHQ
H[WHUQHQ
:6 QXW]HQ
LQWHUQHQ
:6 QXW]HQ
$EELOGXQJ  (QWVFKHLGXQJVSUR]HVV I¾U HLQ 6RXUFLQJ YRQ )XQNWLRQHQ
HFOVU[U XFSEFO LBOO 'BMMT EJFT OJDIU N¶HMJDI JTU NVTT FCFOTP XJF CFJ 'VOL
UJPOFO EJF OJDIU ৐¼S 8FCTFSWJDFT HFFJHOFU TJOE FJOF 3FBMJTJFSVOH BMT ,PNQP
OFOUF EFS [V FSTUFMMFOEFO 4PॏXBSF FSGPMHFO '¼S EJF JO EJFTFN 1SP[FTT [V USFG
GFOEFO &OUTDIFJEVOHFO TJOE KF OBDI "OXFOEVOHTEPN¤OF EFS 4PॏXBSF VOE
3FMFWBO[ EFS 'VOLUJPOFO VOUFSTDIJFEMJDIF ,SJUFSJFO IFSBO[V[JFIFO ;VO¤DITU
NVTT HFLM¤SU XFSEFO PC TJDI FJOF 'VOLUJPO BVT UFDIOJTDIFS 4JDIU ৐¼S EJF "VT
MBHFSVOH JO FJOFO 8FCTFSWJDF FJHOFU %BCFJ TUFMMU EJF EFS[FJU H¤OHJHF OBDI
SJDIUFOCBTJFSUF *OUFSBLUJPO NJU 8FCTFSWJDFT FJOF -JNJUBUJPO EBS 4USFBNCBTJFS
৻ৼ਀
ࣛࣚ &OUXVSG
UF *OUFSBLUJPOFO XFSEFO EFS[FJU OPDI FOUXJDLFMU <-3 354> VOE TJOE OPDI
OJDIU TUBOEBSEJTJFSU %BIFS FJHOFO TJDI 8FCTFSWJDFT NPNFOUBO OJDIU ৐¼S %B
UFO EJF BMT 4USFBNT ¼CFSUSBHFO XFSEFO XJF [ # "VEJP VOE 7JEFPLPNNV
OJLBUJPOTEBUFO "MT XFJUFSF 4DIXBDIQVOLUF WPO 8FCTFSWJDFT HFMUFO NBOHFMO
EF 4JDIFSIFJU EVSDI GFIMFOEF 7FSTDIM¼TTFMVOH VOE 1FSGPSNBO[FJOTDIS¤OLVOHFO
EVSDI EJF 9.-7FSBSCFJUVOH <1BQ +PT> '¼S EJFTF #FSFJDIF CFTUFIFO BMMFS
EJOHT "CIJMGFO 4P M¤TTU TJDI 4JDIFSIFJU TPXPIM BVG &CFOF EFT 5SBOTQPSUXFHFT
[ # EVSDI 7FSXFOEVOH WPO 4FDVSF )ZQFSUFYU 5SBOTGFS 1SPUPDPM 	)5514
 BMT
BVDI BVG /BDISJDIUFOFCFOF EVSDI EJF 7FSXFOEVOH EFT 844FDVSJUZ4UBOEBSET
<-,/> JNQMFNFOUJFSFO &JOFN 1FSGPSNBO[WFSMVTU EVSDI FSI¶IUF /BDISJDI
UFOHS¶F EFS 9.-$PEJFSVOH M¤TTU TJDI EVSDI 7FSXFOEVOH EFT CJO¤SFO 40"1
/BDISJDIUFOGPSNBUFT.FTTBHF 5SBOTNJTTJPO 0QUJNJ[BUJPO.FDIBOJTN 	.50.

VOE EFS CJO¤SFO 9.-3FQS¤TFOUBUJPO 9.-CJOBSZ 0QUJNJ[FE 1BDLBHJOH 	901

FOUHFHFOXJSLFO <(->
#FJ EFS 'SBHF OBDI 'SFNECF[VH PEFS &JHFOFSTUFMMVOH L¶OOUF FT [VN #FJTQJFM
৐¼S %BUFOTDIVU[TFOTJCMF %PN¤OFO EJF 7PSHBCF HFCFO EBTT CFTUJNNUF PEFS BMMF
VOUFSOFINFOTJOUFSOFO %BUFO HBS OJDIU EVSDI FYUFSOF 4UFMMFO WFSBSCFJUFU XFS
EFO E¼SGFO 4PNJU X¤SF EFS 'SFNECF[VH ৐¼S EFSBSUJHF 'VOLUJPOFO BVTHFTDIMPT
TFO "OEFSFSTFJUT L¶OOUF FT EJF TUSBUFHJTDIF 7PSHBCF JO FJOFN 6OUFSOFINFO
HFCFO N¶HMJDITU WJFM *5 BVT[VMBHFSO GBMMT EJFTF OJDIU BMT ,FSOLPNQFUFO[ BO
HFTFIFO XJSE VOE EBT ,FSOHFTDI¤ॏ EBWPO FOUMBTUFU XFSEFO TPMM <4''> /F
CFO TPMDIFO HSVOET¤U[MJDIFO 7PSHBCFO VNGBTTFO EJF ,SJUFSJFO ৐¼S EJF &OUTDIFJ
EVOH ¼CFS EFO 'SFNECF[VH BMT 4FSWJDF BVDI UFDIOJTDIF ¶LPOPNJTDIF VOE PSHB
OJTBUPSJTDIF "TQFLUF <#)#> ;VS ¶LPOPNJTDIFO 'VOEJFSVOH VNGBOHSFJDIFS
0VUTPVSDJOH'SBHFTUFMMVOHFO LBOO [ # EJF 5SBOTBLUJPOTLPTUFOUIFPSJF IFSBO
HF[PHFO XFSEFO <"SS 0VD> )JFSNJU MBTTFO TJDI EJF ¶LPOPNJTDIFO ,POTF
RVFO[FO WPO &JHFOFSTUFMMVOH VOE .BSLUCF[VH WFSEFVUMJDIFO "VDI *50VUTPVS
DJOH M¤TTU TJDI NJ॒FMT EFS 5SBOTBLUJPOTLPTUFOUIFPSJF CFVSUFJMFO <#)#> #FJ
8FCTFSWJDFT JTU FT UFDIOJTDI BVGHSVOE EFT TUBOEBSEJTJFSUFO *OUFSGBDFT FJOGBDI
N¶HMJDI FJOFO ৐¼S EJF &JHFOOVU[VOH FSTUFMMUFO 4FSWJDF BVDI FYUFSO BO[VCJFUFO
%BIFS FSXFJUFSU TJDI EJF LMBTTJTDIF 'SBHF OBDI &JHFOFSTUFMMVOH PEFS 'SFNECF
[VH [V FJOFS ۢNBLFBOETFMM PS CVZ۠&OUTDIFJEVOH <));> "VFSEFN LBOO
EFS SFTTPVSDFOCBTJFSUF "OTBU[ )JOXFJTF BVG EJF 7PSUFJMIBॏJHLFJU FJOFS 4PVS
DJOHFOUTDIFJEVOH HFCFO <1FU> *O EJFTFN .PEFMM HFMUFO TUSBUFHJTDI XJDIUJHF
OJDIU JNJUJFSCBSF 3FTTPVSDFO BMTP BVDI *5 BMT FOUTDIFJEFOE ৐¼S EFO 6OUFSOFI
NFOTFSGPMH VOE E¼SGFO OJDIU BVTHFMBHFSU XFSEFO
4DIMJFMJDI TUFMMU TJDI EJF 'SBHF PC EJF 'VOLUJPOFO EJF ৐¼S FJOFO 4FSWJDFCF
[VH HFFJHOFU TJOE ¼CFSIBVQU FYUFSO PEFS JOUFSO BMT 4FSWJDFT BOHFCPUFO XFSEFO
৻ৼਁ
ࣛ &OUXJDLMVOHTNFUIPEF
'¼S FYUFSOF 4FSWJDFT M¤TTU TJDI EJFT EVSDI TQF[JBMJTJFSUF 4VDINBTDIJOFO <)-7>
LM¤SFO EJF FJHFOUMJDI ৐¼S EJFTFO ;XFDL WPSHFTFIFOFO 6%%*7FS[FJDIOJTEJFOTUF
<#%&> IBCFO EJFTFO ;XFDL JO EFS 1SBYJT OJDIU FS৐¼MMU <> 6OUFSOFINFOT
JOUFSOF 4FSWJDFT TPMMUFO QFS %PLVNFOUBUJPO PEFS JO VOUFSOFINFOTJOUFSOFO 6%
%*7FS[FJDIOJTTFO <%+.;> BVਖ਼OECBS TFJO
$QIRUGHUXQJHQ DQ EHQ¸WLJWH )XQNWLRQHQ
6N EJF "OGPSEFSVOHFO BO EJF CFO¶UJHUFO 'VOLUJPOFO O¤IFS [V TQF[J੗[JFSFO
L¶OOFO JN 'BMM EFS /VU[VOH WPO 8FCTFSWJDFT EJF WPN 4UBOEBSEJTJFSVOHTHSF
NJVN 0SHBOJ[BUJPO GPS UIF "EWBODFNFOU PG 4USVDUVSFE *OGPSNBUJPO 4UBOEBSET
	0"4*4
 BVGHFTUFMMUFO ,SJUFSJFO IFSBOHF[PHFO XFSEFO <#&-> %JFTF VNGBT
TFO EJF य़FNFOGFMEFS ۢ4FSWJDF *OUFSGBDF ۠ ۢ4FSWJDF 3FBDIBCJMJUZ ۠ ۢ4FSWJDF 'VOD
UJPOBMJUZ۠ VOE ۢ1PMJDJFT BOE $POUSBDUT .FUSJDT BOE $PNQMJBODF 3FDPSET ۠ %JF
#FTDISFJCVOH EFT 4FSWJDF *OUFSGBDF VNGBTTU EJF 4QF[J੗[JFSVOH EFS /BDISJDIUFO
EJF EFS8FCTFSWJDF FNQGBOHFO VOE BMT "OUXPSUFO WFSTFOEFO LBOO 4PXPIM 4ZO
UBY BMT BVDI 4FNBOUJL EFS /BDISJDIUFO XFSEFO VOUFS EJFTFN 1VOLU GFTUHFMFHU
4FSWJDF 3FBDIBCJMJUZ CFTDISFJCU VOUFS XFMDIFS "ESFTTF FJO %JFOTU FSSFJDIU XFS
EFO LBOO VOE NJU XFMDIFN 1SPUPLPMM EJF /BDISJDIUFO BVTHFUBVTDIU XFSEFO
/BDI EJFTFO CFJEFO UFDIOJTDIFO 1VOLUFO CFTDISFJCU 4FSWJDF 'VODUJPOBMJUZ XBT
EFS 4FSWJDF JOIBMUMJDI CFXJSLU VOE XFMDIF "VTXJSLVOHFO "VGSVGF IBCFO %FS
1VOLU 1PMJDJFT BOE $POUSBDUT .FUSJDT BOE $PNQMJBODF 3FDPSET CFTDISFJCU ;VTJ
DIFSVOHFO ¼CFS &JHFOTDIBॏFO EFT 4FSWJDFT )JFS[V [¤IMFO UZQJTDIFSXFJTF 4FS
WJDF -FWFM "HSFFNFOUT 	4-"T
 +F OBDI #FEFVUVOH EFT %JFOTUFT ৐¼S EJF [V FSTUFM
MFOEF 4PॏXBSF LBOO FJOF EFUBJMMJFSUFSF "OBMZTF EFS 4FSWJDFRVBMJU¤U XJF CFJ EFS
&OUXJDLMVOH BMT 80" O¶UJH TFJO EJF GVOLUJPOBMF VOE OJDIUGVOLUJPOBMF "OGPS
EFSVOHFO VOUFSTDIFJEFU VOE KFXFJMT QS¤[JTJFSU <य़J> %JF OJDIUGVOLUJPOBMFO
"OGPSEFSVOHFO CFUSF੖FO 7FS৐¼HCBSLFJU 1FSGPSNBO[ #FMBTUCBSLFJU/VU[VOH 4J
DIFSIFJU 1SFJT VOE ,PTUFO TPXJF 1MBU[JFSVOH %JF GVOLUJPOBMFO "OGPSEFSVOHFO
CFTDISFJCFO &JO VOE "VTHBCFO 7PS VOE /BDICFEJOHVOHFO "OUXPSUWFSIBM
UFO 'FIMFSWFSIBMUFO VOE HHG 7PSTDISJॏFO ¼CFS [V WFSXFOEFOEF 5FDIOPMPHJ
FO (FMUFO IJOTJDIUMJDI EFS 5FDIOPMPHJF FYUFSOF 7PSHBCFO [VS 7FSXFOEVOH WPO
,PNQPOFOUFO EJF OJDIUNJU EFS IJFS HF[FJHUFO 9.-CBTJFSUFO "SDIJUFLUVS LPN
QBUJCFM TJOE TP N¼TTFO FOUTQSFDIFOEF "EBQUFS FOUXPSGFO XFSEFO 4PMM CTQX
FJO 1S¤TFOUBUJPOTGSBNFXPSL WFSXFOEFU XFSEFO EBT LFJO 9.-CBTJFSUFT %BUFO
NPEFMM WFSXFOEFU TP NVTT FJO "EBQUFS EJF 9.-%PLVNFOUF [VS ,PNNVOJLB
UJPO NJU EJFTFS 4DIJDIU JO EBT [V WFSXFOEFOEF ;JFMGPSNBU LPOWFSUJFSFO %JFTFT
7PSHFIFOXJEFSTQSJDIU BMMFSEJOHT EFS *EFF EVSDIH¤OHJH 9.-5FDIOJLFO [V WFS
XFOEFO VOE ৐¼HU ,PNQPOFOUFO IJO[V EJF LFJOFO #FJUSBH [VS GBDIMJDIFO ;JFM
৻ৼਂ
ࣛࣚ &OUXVSG
7DEHOOH  1LFKWIXQNWLRQDOH $QIRUGHUXQJHQ DQ 6HUYLFHV YJO >7KL@
$QIRUGHUXQJ %HGHXWXQJ
9HUI¾JEDUNHLW 'XUFKVFKQLWWOLFKH 9HUI¾JEDUNHLW GHV 'LHQVWHV HU
ODXEWH 'DXHU YRQ 8QWHUEUHFKXQJHQ PLWWOHUH %H
WULHEVGDXHU ]ZLVFKHQ $XVI¦OOHQ
3HUIRUPDQ] $QWZRUW]HLW GHV 6HUYLFHV 9HUDUEHLWXQJVGDXHU
%HODVWEDUNHLW1XW]XQJ *HSODQWH 1XW]XQJVLQWHQVLW¦W GHV 6HUYLFHV $Q]DKO
GHU $QIUDJHQ SUR =HLWHLQKHLW XQG GHUHQ 'DWHQYR
OXPHQ
6LFKHUKHLW =XJUL΍VUHFKWH DXI GHQ 6HUYLFH $EVLFKHUXQJ GHV
7UDQVSRUWPHGLXPV XQG GHU 'DWHQ 'DWHQVFKXW]
3UHLV XQG .RVWHQ .RVWHQ GHU 6HUYLFHQXW]XQJ ZREHL GLH $UW GHU %H
SUHLVXQJ MH QDFK *HVFK¦IWVPRGHOO XQWHUVFKLHGOLFK
LVW
3ODW]LHUXQJ :R XQG YRQ ZHP GHU 6HUYLFH EHWULHEHQ ZLUG
TFU[VOH EFS "OXFOEVOH MJFGFSO %BIFS TPMMUF EJF "VTXBIM TPMDIFS ,PNQPOFOUFO
OVS BMT /PUM¶TVOH CFUSBDIUFU XFSEFO
5BCFMMF ৾ৼ FSM¤VUFSU EJF OJDIUGVOLUJPOBMFO "OGPSEFSVOHFO VOE 5BCFMMF ৾৽
FSM¤VUFSU EJF GVOLUJPOBMFO "OGPSEFSVOHFO
&SGPSEFSMJDIF "VTQS¤HVOHFO EFS "OGPSEFSVOHFO ৐¼S EFO KFXFJMT CFTDISJFCF
OFO 4FSWJDF XFSEFO UBCFMMBSJTDI FSGBTTU VN EBNJU QBTTFOEF "OCJFUFS [V JEFOUJ
੗[JFSFO PEFS VN ৐¼S VOUFSOFINFOTJOUFSO [V CFUSFJCFOEF 4FSWJDFT BMT (SVOEMBHF
৐¼S &SXFJUFSVOH CFTUFIFOEFS PEFS FSTUNBMJHF *NQMFNFOUJFSVOH [V EJFOFO
%JF WPSHFTUFMMUFO "OT¤U[F FOUIBMUFO EJF #FTDISFJCVOH EFS %BUFOTUSVLUVSFO JO
EFO 6OUFSQVOLUFO 4FSWJDF *OUFSGBDFT TPXJF &JO VOE "VTHBCFO %JFT FSTDIFJOU CFJ
FJOFS 'PLVTTJFSVOH BVG 4FSWJDFT BOHFNFTTFO %B JN 3BINFO EFS 9.-CBTJFSUFO
"SDIJUFLUVS EFN %BUFONPEFMM BMT 4PॏXBSFTDIJDIUFO ¼CFSHSFJGFOEF 4USVLUVS FJ
OF CFTPOEFSF #FEFVUVOH [VLPNNU XJSE JO "CTDIOJ॒ ৾৽ৼ HFTPOEFSU EBSBVG
FJOHFHBOHFO
'BMMT FJOF 'VOLUJPO OJDIU BMT TFMCTU PEFS GSFNECFUSJFCFOFS 4FSWJDF FJOHFCVO
EFO TPOEFSO JOOFSIBMC EFS 4PॏXBSF JNQMFNFOUJFSU XFSEFO TPMM USJ॒ BO EJF 4UFM
MF EFT 4FSWJDF *OUFSGBDF EJF 4JHOBUVS EFS 'VOLUJPO %JF VOUFS 4FSWJDF 3FBDIBCJMJUZ
[VTBNNFOHFGBTTUFO 'SBHFO EFS UFDIOJTDIFO &SSFJDICBSLFJU EFS 'VOLUJPO SFEV
[JFSFO TJDI BVG EJF "VॏFJMVOH EFS 4PॏXBSFGVOLUJPOFO JO #JCMJPUIFLFO %JF #F
TDISFJCVOH EFS 4FSWJDF 'VODUJPOBMJUZ CMFJCU IJOHFHFO WPMMTU¤OEJH SFMFWBOU VOE
৻ৼਃ
ࣛ &OUXJDLMVOHTNFUIPEF
7DEHOOH  )XQNWLRQDOH $QIRUGHUXQJHQ DQ 6HUYLFHV YJO >7KL@
$QIRUGHUXQJ %HGHXWXQJ
(LQ XQG $XVJDEHQ (LQ XQG$XVJDEHGDWHQ LQNO )RUPDW XQG 7UDQVSRUW
SURWRNROO
9RU XQG 1DFKEHGLQJXQJHQ 9RUDXVVHW]XQJHQ I¾U GLH 1XW]XQJ GHV 6HUYLFHV XQG
$QJDEHQ ¾EHU GLH $XVZLUNXQJHQ HLQHV 6HUYLFHDXI
UXIV
$QWZRUWYHUKDOWHQ 6\QFKURQHV RGHU DV\QFKURQHV $QWZRUWYHUKDOWHQ
GHV 6HUYHUV
)HKOHUYHUKDOWHQ .DWHJRULHQ YRQ )HKOHUQ GLH DXIWUHWHQ N¸QQHQ XQG
GHU 8PJDQJ PLW GLHVHQ
7HFKQRORJLHYHUZHQGXQJ )DOOV HLQH EHVWLPPWH 7HFKQRORJLH YHUZHQGHW ZHU
GHQ PXVV ZLUG GLHVH 9RUJDEH KLHU IHVWJHKDOWHQ
NVTT OPDI FSXFJUFSU XFSEFO #FJ #FOVU[VOH WPO 8FCTFSWJDFT CFTDIS¤OLU TJF
TJDI BVG EJF #FTDISFJCVOH EFS HFX¼OTDIUFO 'VOLUJPOFO VOE EFSFO ۢ3FBM 8PSME
&੖FDUT۠ <#&-> /FCFO EJFTFS FYUFSOFO 4JDIU BVG EFO 4FSWJDF NVTT CFJ &J
HFOSFBMJTJFSVOH BVDI EJF JOUFSOF 'VOLUJPOTXFJTF FOUXPSGFO XFSEFO %FS "T
QFLU 1PMJDJFT BOE $POUSBDUT .FUSJDT BOE $PNQMJBODF 3FDPSET VNGBTTU WFSUSBHMJ
DIF 3FHFMVOHFO [VS #FSFJUTUFMMVOH EFT 4FSWJDFT '¼S EJF &JHFOSFBMJTJFSVOH TJOE
EJF 1VOLUF JOTPGFSO FOUCFISMJDI BMT EBTT EFS /VU[FS EFS 'VOLUJPOFO HMFJDI[FJUJH
EFO #FUSJFC WFSBOUXPSUFU 5SPU[EFN FSTDIFJOU FT TJOOWPMM ,FSOBTQFLUF XJF CF
O¶UJHUF 1FSGPSNBO[ VOE 7FS৐¼HCBSLFJU GFTU[VIBMUFO VN EJF 'VOLUJPOFO CFJ EFS
&JHFOSFBMJTJFSVOH FOUTQSFDIFOE [V JNQMFNFOUJFSFO
'HȴQLWLRQ GHU DQ]XELHWHQGHQ 6FKQLWWVWHOOHQ
/FCFO EFO WPO EFS 4PॏXBSF [V OVU[FOEFO 'VOLUJPOFO XFSEFO EJF BMT 4FSWJDF
BO[VCJFUFOEFO 'VOLUJPOFO GFTUHFMFHU )JFS[V L¶OOFO XJFEFS EJF ,SJUFSJFO EFS
0"4*4 <#&-> PEFS GBMMT FJOF QS¤[JTFSF %BSTUFMMVOH CFO¶UJHU XJSE EJF BVT EFN
80",PO[FQU <य़J> CFLBOOUFO "OGPSEFSVOHFO IFSBOHF[PHFO XFSEFO '¼S
EJF 4QF[J੗[JFSVOH EFS BO[VCJFUFOEFO 4DIOJ॒TUFMMFO TJOE EJFTF ,SJUFSJFO OJDIU
OVS BVT 4JDIU EFT 4FSWJDFOVU[FST [V JOUFSQSFUJFSFO TPOEFSO BVDI BVT "OCJFUFS
TJDIU "MT ,SJUFSJVN ৐¼S FJO TJOOWPMMFT "VॏFJMFO WPO 'VOLUJPOFO BVG 4FSWJDFT
HJMU FT IJFSCFJ HFSJOHF ,PQQFMVOH EFS 4FSWJDFT VOE IPIF ,PI¤TJPO BO[VTUSFCFO
<1:> -PTF ,PQQFMVOH FSGPSEFSU EBTT FJO 4FSWJDF N¶HMJDITU XFOJH "CI¤OHJH
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ࣛࣚ &OUXVSG
LFJUFO [V BOEFSFO 4FSWJDFT BVGXFJTU VOE FJOF JO TJDI HFTDIMPTTFOF 'VOLUJPOB
MJU¤U CJFUFU (FSJOHF ,PQQFMVOH WFSNFJEFU 3FEVOEBO[ FSMFJDIUFSU OEFSVOHFO
BO FJO[FMOFO 4FSWJDFT VOE ৐¼ISU [V FJOFS HFTUFJHFSUFO 8JFEFSWFSXFOECBSLFJU
&JOF IPIF ,PI¤TJPO CFEFVUFU EBTT EJF 'VOLUJPOFO EJF FJO 4FSWJDF BOCJFUFU JO
FJOFN FOHFO TBDIMPHJTDIFO ;VTBNNFOIBOH TUFIFO )PIF ,PI¤TJPO FSMFJDIUFSU
EBT 7FSTUFIFO VOE EJF &SXFJUFSVOH EFS 4FSWJDFT VOE CFH¼OTUJHU TPNJU FCFOGBMMT
8BSUVOH VOE 8JFEFSWFSXFOECBSLFJU
'¼S EJF JO EJFTFS "SCFJU CFIBOEFMUF 9.-CBTJFSUF "SDIJUFLUVS JTU EBT "OCJFUFO
WPO 4FSWJDFT NJ॒FMT 8FC4DIOJ॒TUFMMFO OBIFMJFHFOE +F OBDI "SU EFS 'VOLUJPO
TJOE EB[V 3&45 PEFS 40"1CBTJFSUF 4FSWJDFT JO #FUSBDIU [V [JFIFO <./4>
8JF CFSFJUT JO "CTDIOJ॒ ৼৼ৾ EBSHFMFHU LBOO LFJOF BMMHFNFJOF %PNJOBO[ WPO
40"1 PEFS 3&45 GFTUHFTUFMMU XFSEFO
*N 3BINFO EFS IJFS WPSHFTUFMMUFO 9.-CBTJFSUFO "SDIJUFLUVS XJSE HSVOE
T¤U[MJDI BVG 3&454DIOJ॒TUFMMFO VOE 3FTTPVSDFO JN 9.-'PSNBU [VS¼DLHFHSJG
GFO EB EJFTF XFOJHFS *NQMFNFOUJFSVOHTBVGXBOE ৐¼S *OGSBTUSVLUVS FSGPSEFSO
#FJ #FEBSG TJOE 40"14DIOJ॒TUFMMFO BMMFSEJOHT FCFOGBMMT JNQMFNFOUJFSCBS 'BMMT
BOEFSFN¶HMJDIFSXFJTFXFOJHFS TUBOEBSEJTJFSUF 4DIOJ॒TUFMMFO [ # FJOF8FC"1*
NJU XFOJHFS TUSFOHFS #FBDIUVOH EFS 4FNBOUJL EFS )551#FGFIMF FSGPSEFSMJDI
TJOE NVTT JN &JO[FMGBMM HFQS¼ॏ XFSEFO XJF EJFTF LPOTJTUFOU CFSFJUHFTUFMMU XFS
EFO L¶OOFO
%FS GVOLUJPOBMF &OUXVSG ৐¼S FJOF QFS 3&45 PEFS 8FC "1* FSSFJDICBSF 'VOLUJ
PO JTU JO 5BCFMMF ৾৾ BCHFCJMEFU %JF 'VOLUJPO SFBMJTJFSU EBT 'JMUFSTDIFNB 4QFJ
DIFSF %BUFO 	4VCKFLU
 EFT 9.-/FU[FT BVT "CCJMEVOH ৾৿
8VHU ΖQWHUIDFH
/FCFO EFS #FSFJUTUFMMVOH WPO 4FSWJDFT ৐¼S EJF ,PNNVOJLBUJPO NJU .BTDIJOFO
XJSE BVDI EJF 4DIOJ॒TUFMMF ৐¼S NFOTDIMJDIF /VU[FS FOUXPSGFO %JF #FOVU[FS
GSFVOEMJDILFJU EFS .FOTDI$PNQVUFS*OUFSBLUJPO XJSE JO EFS -JUFSBUVS CFSFJUT
TFJU EFO ৻ਃ਀৺FS +BISFO VOUFS #FS¼DLTJDIUJHVOH EFT KFXFJMT UFDIOJTDI N¶HMJDIFO
4UBOEFT VOUFSTVDIU <-$> HFIU WPO FJOFN UFYUVFMMFO *OUFSGBDF BVT <4(> CF
TDISFJCU FJO 4ZTUFN EBT "VTHBCFO QFS 4QSBDITZOUIFTF VOE &JOHBCFO ¼CFS EBT
8¤IMFO WPO ;J੖FSO BN 5FMFGPO SFBMJTJFSU <4IO> CFTDISFJCU JOUFSBLUJWF 4ZTUF
NF NJU QFS ;FJHFHFS¤U NBOJQVMJFSCBSFO &MFNFOUFO <$0> VOUFSTVDIU EJF 3PMMF
EFS 4QSBDIFJOHBCF JO EFS #FOVU[FSTDIOJ॒TUFMMF <14)> EJTLVUJFSU EJF .¶HMJDI
LFJUFO EFS (FTUFOTUFVFSVOH
(SVOEMFHFOEF 1SJO[JQJFO EFS *OUFSBLUJPOTHFTUBMUVOH HFMUFO VOBCI¤OHJH WPO
EFS [VS 3FBMJTJFSVOH WFSXFOEFUFO 5FDIOJL VOE TJOE CTQX JO <4UB> CFTDISJF
CFO <(BM> CFTDISFJCU VNGBOHSFJDI EJF &OUXJDLMVOH HSB੗TDIFS #FOVU[FSTDIOJ॒
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ࣛ &OUXJDLMVOHTNFUIPEF
7DEHOOH  )XQNWLRQDOH %HVFKUHLEXQJ GHV 6HUYLFHV ]XP6SHLFKHUQ YRQ )RUPXODUGDWHQ
$QIRUGHUXQJ :HUW
(LQJDEHQ )RUP'DWD LP 2'0)RUPDW
5(67  SHU +773 165 DQ GLH 5HVVRXUFH
TUVEZPJENFUBEBUBWFSTJPODMJOJDBMEBUB
TVCKFDULFZTUVEZFWFOUEBUB
TUVEZFWFOUSFQFBULFZGPSNEBUB
GPSNSFQFBULFZ RGHU
:HE $3Ζ SHU +773 1045 XQG 3DUDPHWHUQ
TUVEZPJE NFUBEBUBWFSTJPO TVCKFDULFZ
TUVEZFWFOU TUVEZFWFOUSFQFBULFZ GPSN
GPSNSFQFBULFZ DQ GLH 85/
QBUJFOUTFU$MJOJDBM%BUBYRM
$XVJDEHQ +7736WDWXVFRGH  DOWHUQDWLY )HKOHUPHOGXQJ
9RUEHGLQJXQJHQ 1XW]HU PXVV DXWKHQWLȴ]LHUW VHLQ
1DFKEHGLQJXQJHQ 6HUYLFHDXIUXI VSHLFKHUW )RUPXODUGDWHQ GHV 1XW]HUV
$QWZRUWYHUKDOWHQ V\QFKURQ
)HKOHUYHUKDOWHQ 8VHU XQEHUHFKWLJW +7736WDWXVFRGH 
6WXGLHQWHLOQHKPHU RGHU 5HVVRXUFH XQEHNDQQW
+7736WDWXVFRGH 
7HFKQRORJLHYHUZHQGXQJ NHLQH 9RUJDEH
TUFMMFO <+PI> ৐¼ISU #FJTQJFMF LPSSFLUFS VOE JOLPSSFLUFS "OXFOEVOH WPO (SB
QIJDBM 6TFS *OUFSGBDF 	(6*
&MFNFOUFO JO 6TFS *OUFSGBDFT BVG
'¼S EFO #FSFJDI EFT 8FCT GPLVTTJFSU BVG 8FCTFJUFO VOE EFSFO TQF[J੗TDIF
CSPXTFSCBTJFSUF (6*&MFNFOUF ੗OEFO TJDI )JOXFJTF [VS (FTUBMUVOH JO <,SV>
'¼S EBT %FTJHO WPO8FCBOXFOEVOHFO FNQ੗FIMU <> EJF 0SJFOUJFSVOH BO "VG
HBCFO +FEF8FCBOXFOEVOH TPMM EFNOBDI OVS FJOFS )BVQUBVGHBCF EJFOFO "VG
HBCFO EJF EBNJU OJDIU [VTBNNFOI¤OHFO TPMMFO JO TFQBSBUF "OXFOEVOHFO BVT
HFHMJFEFSU XFSEFO TPEBTT FJOF 8FCTFJUF BVDI NFISFSF "OXFOEVOHFO VNGBTTU
%BT EJFTFS "SCFJU [VHSVOEF MJFHFOEF 7FSTU¤OEOJT FJOFS8FCBOXFOEVOH JTU BMMFS
EJOHT XFJUFS HFGBTTU TPEBTT EBT HFTBNUF WPO FJOFS 63- FSSFJDICBSF 4ZTUFN BMT
8FCBOXFOEVOH WFSTUBOEFO XJSE %JF 0SJFOUJFSVOH BO "VGHBCFO JTU KFEPDI XFJ
UFSIJO FJO XJDIUJHFS (SVOETBU[ EFS #FOVU[FS৐¼ISVOH ;VTBNNFO NJU EFS ,PO
[FOUSBUJPO BVG EJF SFMFWBOUFO "TQFLUF FSHFCFO TJDI EJF GPMHFOEFO 3JDIUMJOJFO
[VS (FTUBMUVOH <>
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 CFS੘¼TTJHFO ৐¼S EJF "VGHBCF OJDIU CFO¶UJHUFO *OIBMU NJOJNJFSFO
 "O[BIM EFS 4FJUFO NJOJNJFSFO
 /BWJHBUJPO BN "OXFOEVOHTGBMM BVTSJDIUFO
 1SJN¤SF ,PNQPOFOUFO TPMMFO TUFUT FSSFJDICBS TFJO
 ,POTJTUFOUFT %FTJHO VOE /VU[VOH
8FJUFSF%FTJHOSJDIUMJOJFO ৐¼S8FCBOXFOEVOHFOXFSEFO JO <)PF> CFTDISJF
CFO %B EFS 'PLVT EJFTFS "SCFJU OJDIU BVG HFOFSJTDIFN8FCEFTJHO MJFHU XJSE JN
'PMHFOEFO OVS BVG EFO &OUXVSG EFS NJU 9'PSNT [V SFBMJTJFSFOEFO &MFNFOUF FJO
HFHBOHFO VOE FT TFJ ৐¼S WFSUJFGFOEF "VT৐¼ISVOHFO EB[V BVG EJF HFOBOOUFO VOE
XFJUFSF MFJDIU BVਖ਼OECBSF "SCFJUFO [V EJFTFN य़FNB WFSXJFTFO
'¼S EFO &OUXVSG WPO 'PSNVMBSFOXJSEXJF JO "CCJMEVOH ৾ਁ HF[FJHU WPSHFHBO
HFO 9'PSNTXJSE HSVOET¤U[MJDI ৐¼S EJFKFOJHFO #FTUBOEUFJMF EFS8FCBOXFOEVOH
WFSXFOEFU EJF 'PSNVMBSF FOUIBMUFO
"VTOBINFO TJOE N¶HMJDI GBMMT 	UFJMXFJTF
 LFJO 9'PSNT WFSXFOEFU XFSEFO
TPMM &JO N¶HMJDIFS (SVOE EB৐¼S X¤SF EJF "OGPSEFSVOH EBTT CFSFJUT WPSIBOEFOF
)5.-'PSNVMBSF XFJUFSWFSXFOEFU XFSEFO TPMMFO "MMFSEJOHT XJEFSTQSJDIU FT
EFN (FEBOLFO EFS 9.-CBTJFSUFO "SDIJUFLUVS XFOO EJF 8FCPCFS੘¤DIF OJDIU
NJU FJOFN 9.-%BUFONPEFMM FOUXPSGFO XJSE EB EBOO FJO #SVDI FOUTUFIU
%JF 'PSNVMBSF L¶OOFO TPXPIM ৐¼S FJO TUBUJTDIFT BMT BVDI ৐¼S EZOBNJTDIFT
%BUFONPEFMM FOUXPSGFO XFSEFO #FJ FJOFN TUBUJTDIFO %BUFONPEFMM JTU EJF %B
UFOTUSVLUVS GFTU TPEBTT 'PSNVMBSMBZPVU VOE7FSIBMUFO EJSFLU TQF[J੗[JFSU XFSEFO
L¶OOFO #FJ 7PSIBOEFOTFJO FJOFT EZOBNJTDIFO%BUFONPEFMMT JTU B QSJPSJ OVS EBT
9.- 4DIFNB CFLBOOU VOE EJF &S[FVHVOH EFS 'PSNVMBSF FSGPMHU EVSDI "OXFO
EVOH WPO 5SBOTGPSNBUJPOTSFHFMO XBT TJDI BMT .FUBQSPHSBNNJFSVOH BVGGBTTFO
M¤TTU <5-8> %B৐¼S N¼TTFO 3FHFMO FOUXPSGFO XFSEFO EJF BOHFCFO XJF -BZ
PVU VOE 7FSIBMUFO ৐¼S EJF [V FSXBSUFOEFO %BUFOFMFNFOUF FS[FVHU XFSEFO %JF
TF L¶OOFO UBCFMMBSJTDI VOE HSB੗TDI OPUJFSU XFSEFO 5BCFMMF ৾৿ HJCU EJFT ৐¼S FJO
TUBUJTDIFT #FOVU[FSWFSXBMUVOHTGPSNVMBS XJFEFS "CCJMEVOH ৾ਂ [FJHU FJOFO FOU
TQSFDIFOEFO HSB੗TDIFO &OUXVSG %FS &OUXVSG ৐¼S FJO EZOBNJTDIFT %BUFONP
EFMM XJSE JO "CTDIOJ॒ ৿ৼ৾ BN #FJTQJFM WPO LMJOJTDIFO %PLVNFOUBUJPOTGPSNV
MBSFO HF[FJHU
#FJ EFS (6*&OUXJDLMVOH [FJHU TJDI FJO 7PSUFJM EFT EVSDIH¤OHJHFO9.-%BUFO
NPEFMMT '¼S EJF 1S¤TFOUBUJPOTTDIJDIU LBOO BVG EBT CFSFJUT BVT EFO EBSVOUFSMJF
HFOEFO 4DIJDIUFO CFLBOOUF %BUFONPEFMM [VS¼DLHFHSJ੖FO XFSEFO %JF *OUFSBL
UJPOTFMFNFOUF XFSEFO VOBCI¤OHJH WPO EFO &MFNFOUFO EFT %BUFONPEFMMT FOU
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ࣛ &OUXJDLMVOHTNFUIPEF
)RUPXODU
PLW ;)RUPV
PLW DQGH
UHU 7HFKQLN
$OWHUQDWLYH
5HDOLVLHUXQJ
;)RUPV 5HD
OLVLHUXQJ
VWDWLVFK G\QDPLVFK
/D\RXW XQG
%LQGLQJV
HQWZHUIHQ
5HJHOQ ]XU
(U]HXJXQJ
YRQ /D\RXW
XQG %LQGLQJV
HQWZHUIHQ
$EELOGXQJ  (QWVFKHLGXQJVSUR]HVV I¾U GHQ (QWZXUI YRQ )RUPXODUHQ -H QDFK 9RUDXV
VHW]XQJ ZHUGHQ VLH HQWZHGHU GLUHNW LQ ;)RUPV HQWZRUIHQ RGHU 5HJHOQ
]X LKUHU *HQHULHUXQJ ZHUGHQ IHVWJHOHJW RGHU HV ZLUG HLQH DOWHUQDWLYH
7HFKQLN YHUZHQGHW
7DEHOOH  (QWZXUI HLQHV )RUPXODUV ]XU %HQXW]HUYHUZDOWXQJ
'DWHQHOHPHQW %LQGXQJ 7\S
2Ζ' PEN6TFS!0*% 7H[WHLQJDEH
7\SH PEN6TFS5ZQF 'URSGRZQ/LVWH
)LUVW 1DPH PEN6TFS'JSTU/BNF 7H[WHLQJDEH
/DVW 1DPH PEN6TFS-BTU/BNF 7H[WHLQJDEH
(0DLO PEN6TFS&.BJM 7H[WHLQJDEH
TXEPLVVLRQVDYH %XWWRQ
SHVHW %XWWRQ
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2,' PXVWHUIUDX
7\SH ,QYHVWLJDWRU ź
)LUVW 1DPH .ODUD
/DVW 1DPH 0XVWHUIUDX
(0DLO NODUDPXVWHUIUDX#H[DPSOHRUJ
6DYH &DQFHO
$EELOGXQJ  *UDȴVFKHU (QWZXUI I¾U HLQ )RUPXODU ]XU %HQXW]HUYHUZDOWXQJ
XPSGFO VOE ¼CFS EJF #JOEVOHTFMFNFOUF NJU EJFTFO WFSLO¼Qॏ %VSDI EJF %P
LVNFOUFOPSJFOUJFSVOH MJFHFO %BUFOFMFNFOUF EJF I¤V੗H [VTBNNFO QS¤TFOUJFSU
XFSEFO Pॏ BVDI JN %BUFONPEFMM OBI CFJFJOBOEFS XBT EJF )BOEIBCVOH WFS
FJOGBDIU
 'DWHQPRGHOO
8¤ISFOE EFS "OBMZTFQIBTF XVSEFO CFSFJUT EJF WPO EFO 1SP[FTTFO CFO¶UJHUFO
%BUFOPCKFLUF BMT ,MBTTFOEJBHSBNNFNPEFMMJFSU %BNJU XVSEFO EJF "OGPSEFSVO
HFO BVT GBDIMJDIFS 4JDIU GFTUHFIBMUFO %FS &OUXVSG EFT 9.-%BUFONPEFMMT CBVU
EBSBVG BVG
*N (FHFOTBU[ [VN SFMBUJPOBMFO %BUFONPEFMM CFJ EFN %BUFOCBOLTDIFNBUB
NFJTU &JHFOFOUXJDLMVOHFO TJOE FYJTUJFSU ৐¼S WJFMF %PN¤OFO BVGHSVOE EFS %B
UFOBVTUBVTDIGVOLUJPO WPO 9.- CFSFJUT FJO 9.- 4DIFNB 'BMMT FJO HFFJHOFUFT
4DIFNB WPSIBOEFO JTU TPMMUF EJFTFT HHG JO FSXFJUFSUFS 'PSN WFSXFOEFU XFS
EFO &JOFO "OTBU[QVOLU [VN "Vਖ਼OEFO FJOFT 4DIFNBT CJFUFO 8FCTFJUFO EFS
JO EFS KFXFJMJHFO %PN¤OF BLUJWFO 4UBOEBSEJTJFSVOHTPSHBOJTBUJPOFO PEFS 9.-
4DIFNBPSJFOUJFSUF 8FCTFJUFO XJF 9.- 4UBOEBSET -JCSBSZ <> &JOF CFSTJDIU
WPO 9.- 4DIFNBUB EJWFSTFS %PN¤OFO JTU BVDI JO <#%> [V ੗OEFO
8FOO FJO 4DIFNB ৐¼S FJOFO "OXFOEVOHTGBMM FYJTUJFSU BCFS JN %FUBJM WPO EFO
"OGPSEFSVOHFO EFS "OBMZTF BCXFJDIU FSHFCFO TJDI GPMHFOEF 0QUJPOFO
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ࣛ &OUXJDLMVOHTNFUIPEF
 &SXFJUFSVOH EFT 4DIFNBT JO FJOFN FJHFOFO /BNFOTSBVN
 "VGOFINFO EFS "OGPSEFSVOHFO JO EFO 4UBOEBSE
 3¼DLLFIS [V "OBMZTFQIBTF VOE .PEJ੗LBUJPO
 &JHFOFOUXJDLMVOH
%JF &SXFJUFSVOH EFT 4DIFNBT XJSE JO WJFMFO '¤MMFO EJF QSBLUJLBCFMTUF -¶TVOH
TFJO VN FJO %BUFONPEFMM [V FSIBMUFO EBT TPXPIM EFN 4UBOEBSE FOUTQSJDIU BMT
BVDI EFO FJHFOFO "OGPSEFSVOHFO HFO¼HU 9.- 4DIFNBUB FJOJHFS %PN¤OFO XJF
[ # 0%. ৐¼S LMJOJTDIF 4UVEJFO PEFS %PD#PPL <8BM> ৐¼S UFDIOJTDIF %PLV
NFOUBUJPOFO FJHOFO TJDI HVU ৐¼S &SXFJUFSVOHFO EB TJF JN )JOCMJDL EBSBVG LPO
[JQJFSU XVSEFO (FOFSFMM MBTTFO TJDI 9.- 4DIFNBUB EJF HMPCBMF &MFNFOUEF੗OJ
UJPOFO HMPCBMF LPNQMFYF 5ZQFO VOE(SVQQFO WFSXFOEFO HVU FSXFJUFSO <7MJ>
/BNFOTS¤VNF JO 9.- 4DIFNB CJFUFO FJOF XJDIUJHF 6OUFSTU¼U[VOH ৐¼S &SXFJUF
SVOHFO 4P TPSHU FJO FJHFOFS /BNFOTSBVN EFS &SXFJUFSVOHFO ৐¼S FJOF TBVCFSF
5SFOOVOH TUBOEBSELPOGPSNFS WPO FJHFOFO &MFNFOUFO 6N FJO TUBOEBSELPOGPS
NFT %PLVNFOU [V FSIBMUFO MBTTFO TJDI BMMF FJHFOFO &MFNFOUF FJOGBDI ¼CFS EFO
/BNFOTSBVN JEFOUJ੗[JFSFO VOE FOUGFSOFO 4PMMUF EJF &JO৐¼ISVOH FJOFT FJHFOFO
/BNFOTSBVNT VOFSX¼OTDIU TFJO TP FYJTUJFSFO BVDI 4USBUFHJFO [VS &SXFJUFSVOH
WPO 4DIFNBUB JO FJOFN FJO[JHFO /BNFOTSBVN <8BM>
'BMMT EJF &SXFJUFSVOHFO ৐¼S WJFMF /VU[FS EFT 4UBOEBSET SFMFWBOU TFJO L¶OOUFO
FNQ੗FIMU FT TJDI EJFTF JO EFO Pਖ਼[JFMMFO 4UBOEBSEJTJFSVOHTQSP[FTT FJO[VCSJO
HFO "MMFSEJOHT IBOEFMU FT TJDI EBCFJ VN FJOF MBOHGSJTUJHF [VT¤U[MJDIF .BOBI
NF EB EJF NFJTUFO 4UBOEBSET TFMUFO BLUVBMJTJFSU XFSEFO ৐¼S 0%. FYJTUJFSFO JN
+BIS ৼ৺৻৽ CTQX FSTU TFDIT WFSBCTDIJFEFUF 7FSTJPOFO TFJU EFS FSTUFO 7FS¶੖FOUMJ
DIVOH JN +BIS ৼ৺৺৺
'BMMT EJF BOBMZTJFSUFO "OGPSEFSVOHFO OJDIU EVSDI CFTUFIFOEF 4DIFNBUB PEFS
&SXFJUFSVOHFO EJFTFS SFBMJTJFSCBS TJOE TPMMUF ¼CFSMFHU XFSEFO XBSVN BOEFSF
"OXFOEFS PIOF EJFTF &JHFOTDIBॏFO EFT %BUFONPEFMMT BVTLPNNFO (HG LBOO
CFJ FJOFS 3¼DLLFIS JO EJF "OBMZTFQIBTF FJOF BMUFSOBUJWF .PEFMMJFSVOH EFS "O
GPSEFSVOHFO WPSHFOPNNFOXFSEFO TP EBTT TJF [V FYJTUJFSFOEFO 4DIFNBUB LPN
QBUJCFM TJOE )JFSCFJ JTU BC[VX¤HFO PC FJOF 0SJFOUJFSVOH BN TUBOEBSEJTJFSUFO
4DIFNB PEFS EJF 7FSXFOEVOH FJOFT TFMCTU FOUXJDLFMUFO 4DIFNBT WPSUFJMIBॏFS
JTU
'BMMT EJF 7FSXFOEVOH FJOFT CFTUFIFOEFO TUBOEBSEJTJFSUFO 4DIFNBT NJU PEFS
PIOF "OQBTTVOHFO OJDIU N¶HMJDI JTU NVTT FJOF &JHFOFOUXJDLMVOH WPSHFOPN
NFO XFSEFO &JO N¶HMJDIFS (SVOE EB৐¼S EBTT TJDI FJO TUBOEBSEJTJFSUFT 9.-
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4DIFNB OJDIU HVU FSXFJUFSO M¤TTU JTU EBTT EBT 4DIFNB OBDI EFN ۢ.BUSKPTDILB
%FTJHO۠ <488B> FOUXJDLFMU XVSEF CFJ EFN LPNQMFYF &MFNFOUF NJ॒FMT WFS
TDIBDIUFMUFS LPNQMFYFS 5ZQFO EF੗OJFSU XFSEFO VOE EBIFS OJDIUXJFEFSWFSXFOE
CBS TJOE '¼S FJOF &JHFOFOUXJDLMVOH XJSE EBT ,MBTTFOEJBHSBNN EFS "OBMZTF
QIBTF XFJUFS EFUBJMMJFSU VOE [V FJOFN 4DIFNBFOUXVSG BVTHFCBVU
(QWZXUI YRQ ;0/ 6FKHPD 0CXPIM WJFMF 9.-%#.4 BVDI TDIFNBMPTF 9.-
%PLVNFOUF TQFJDIFSO L¶OOFO JTU EFS &OUXVSG EFS %BUFOTUSVLUVSFO BMT 9.-
4DIFNB TJOOWPMM EB OVS CFJ 7PSMJFHFO FJOFT 4DIFNBT ,POTJTUFO[QS¼GVOHFO WPS
HFOPNNFO XFSEFO L¶OOFO ;V 9.- 4DIFNB CJFUFU EJF -JUFSBUVS VNGBOHSFJ
DIF #FTDISFJCVOHFO <7MJ 488B> %JFTF TUFMMFO EJF WFS৐¼HCBSFO &MFNFO
UF EFS 4QSBDIF 9.- 4DIFNB VOE JISF 7FSXFOEVOH WPS BCFS EJTLVUJFSFO EJF
'SBHF HVUFS 4DIFNBFOUX¼SGF OJDIU BVT৐¼ISMJDI *O "OMFIOVOH BO EJF BVT EFN
SFMBUJPOBMFO &OUXVSG CFLBOOUFO /PSNBMGPSNFO TUFMMU <"-> FJOFO /PSNBMJTJF
SVOHTBMHPSJUINVT ৐¼S 9.-%PLVNFOUF WPS EFS JO <:+> FSXFJUFSU XJSE '¼S EJF
7FSXFOEVOH [VN &OUXVSG OFVFS 9.- 4DIFNB TJOE EJFTF "OT¤U[F BVT QSBLUJ
TDIFS 4JDIU QSPCMFNBUJTDI 4JF CBTJFSFO BVG EFS "OBMZTF CFTUFIFOEFS %BUFO VOE
EJF EBCFJ WFSXFOEFUFO 5PPMT TJOE OJDIU ¶੖FOUMJDI WFS৐¼HCBS %JF *EFF EFS "M
HPSJUINFO JTU EJF &SLFOOVOH GVOLUJPOBMFS "CI¤OHJHLFJUFO JN 4DIFNB VOE EJF
/PSNBMJTJFSVOH EFT 4DIFNBT [VS 3FEV[JFSVOH EFS GVOLUJPOBMFO "CI¤OHJHLFJ
UFO 8JF CFJ EFS /PSNBMJTJFSVOH SFMBUJPOBMFS 4DIFNBUB TPMM BVDI IJFSCFJ FJOF
3FEV[JFSVOH EFS 3FEVOEBO[ VOE TPNJU 3PCVTUIFJU HFHFO¼CFS &JO৐¼HF -¶TDI
VOE OEFSVOHT"OPNBMJFO FSSFJDIU XFSEFO
*O "CXFTFOIFJU BOXFOECBSFS 9.-PSJFOUJFSUFS 3FHFMO [VS /PSNBMJTJFSVOH
XJSE JN 'PMHFOEFO HF[FJHU XJF EJF SFMBUJPOBMFO/PSNBMJTJFSVOHTSFHFMO BVG 9.-
%PLVNFOUF BOHFXFOEFU XFSEFO L¶OOFO %BT ;JFM JTU 9.- 4DIFNBUB TP [V FOU
XJDLFMO EBTT TJF OPSNBMJTJFSU WPSMJFHFO %JF /PSNBMJTJFSVOH [VS #$/' TUFMMU FJO
HVUFT %FTJHO EBS XFJM LFJOF 6QEBUF"OPNBMJFO BVॏSFUFO VOE 3FEVOEBO[GSFJ
IFJU TJDIFSHFTUFMMU JTU <"-> "OEFSFSTFJUT HBSBOUJFSFO OVS EJF 5SBOTGPSNBUJP
OFO CJT [VS ৽/' EBTT GVOLUJPOBMF "CI¤OHJHLFJUFO X¤ISFOE EFS /PSNBMJTJFSVOH
FSIBMUFO CMFJCFO %JF ৽/' HBSBOUJFSU WPO EFO BCI¤OHJHLFJUTFSIBMUFOEFO /PS
NBMGPSNFO EJF HFSJOHTUF 3FEVOEBO[ <,-> %FT 8FJUFSFO TJOE JO EFS 1SBYJT
EJF NFJTUFO 3FMBUJPOFOTDIFNBUB EJF JO EFS ৽/' TJOE BVDI JO EFS #$/' <&/>
%BIFS XJSE JN 3BINFO EJFTFS "SCFJU FJO RVJWBMFOU [VS ৽/' ৐¼S EFO &OUXVSG
WPO 9.- 4DIFNBUB BOHFTUSFCU
#FJ EFS /PSNBMJTJFSVOH TQJFMFO 4DIM¼TTFMB॒SJCVUF EFT 3FMBUJPOFOTDIFNBT FJ
OF [FOUSBMF 3PMMF *O 9.-%PLVNFOUFO TJOE 4DIM¼TTFMB॒SJCVUF JN (FHFOTBU[ [V
SFMBUJPOBMFO 4DIFNBUB LFJOF OBU¼SMJDIFO &JHFOTDIBॏFO EFT 1BSBEJHNBT EB TJDI
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3URJUDPP  'RNXPHQW
EHL GHP HLQH 9HUOHW]XQJ GHU 1) YRUOLHJW XQG 7UDQVIRUPDWLRQ LQ HLQ
'RNXPHQW GDV GLHVH HLQK¦OW
EJF *EFOUJU¤U FJOFT &MFNFOUFT JN 9.-%PLVNFOU BVDI CFJ 4USVLUVS VOE 8FSU
HMFJDIIFJU TFJOFT *OIBMUFT NJU FJOFN XFJUFSFO &MFNFOU WPO EJFTFN VOUFSTDIFJ
EFU 0ॏ XFSEFO BCFS L¼OTUMJDIF 4DIM¼TTFMB॒SJCVUF WFSXFOEFU VN &MFNFOUF [V
TJOOWPMM JEFOUJ੗[JFSFO [V L¶OOFO *N 'PMHFOEFO XJSE EJF /PSNBMJTJFSVOH BO
IBOE FJOFS %PLVNFOUJOTUBO[ EBSHFTUFMMU EB EBT 1SJO[JQ EBNJU MFJDIUFS BMT NJU
EFO EB[VHFI¶SFOEFO 9.- 4DIFNB%BUFJFO OBDI[VWPMM[JFIFO JTU
%JF ৻/' GPSEFSU FJOFO BUPNBSFO 8FSUFCFSFJDI ৐¼S KFEFT "॒SJCVU VOE HJMU BMT
5FJM EFS %F੗OJUJPO FJOFS 3FMBUJPO <&/> CFSUSBHFO BVG 9.- 4DIFNB CFEFV
UFU EJFT EBTT EJF *OIBMUF WPO "॒SJCVUFO VOE &MFNFOUFO FCFOGBMMT BUPNBS TFJO
N¼TTFO 1SPHSBNN ৾৻ [FJHU FJO %PLVNFOU CFJ EFN EJF ৻/' WFSMFU[U JTU VOE EJF
6NXBOEMVOH JO FJO %PLVNFOU EBT EJF ৻/' FJOI¤MU %BT &MFNFOU &NBJM JO ;FJ
MF ৿ EBT [XFJ &.BJM"ESFTTFO FOUI¤MU XJSE JO ;FJMF ৻৻ VOE ৻ৼ JO [XFJ &MFNFOUF
NJU BUPNBSFO 8FSUFO USBOTGPSNJFSU
%JF ৼ/' FSGPSEFSU EBTT EJF ৻/' FJOHFIBMUFO JTU VOE LFJO /JDIUTDIM¼TTFMB॒SJ
CVU GVOLUJPOBM WPO FJOFS 5FJMNFOHF EFS 4DIM¼TTFMLBOEJEBUFO BCI¤OHJH JTU %JF
"OBMPHJF [V 9.- 4DIFNB JTU EBTT FJO ¼CFSHFPSEOFUFT &MFNFOU BMT 4DIM¼TTFM WFS
TUBOEFO XJSE WPO EFN EFS *OIBMU EJFTFT &MFNFOUT BCI¤OHJH JTU "OHFXFOEFU BVG
9.- 4DIFNB FSHJCU TJDI BVT ৼ/' EJF 'PSEFSVOH EBTT LFJO #FTUBOEUFJM EFT &MF
NFOUJOIBMUFT OVS WPO FJOFN 5FJM EFS EBT &MFNFOU JEFOUJ੗[JFSFOEFO &JHFOTDIBG
UFO BCI¤OHFO EBSG 1SPHSBNN ৾ৼ [FJHU FJOF 7FSMFU[VOH EJFTFS 'PSEFSVOH VOE
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SPPU
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3URJUDPP  'RNXPHQW
EHL GHP HLQH 9HUOHW]XQJ GHU 1) YRUOLHJW XQG 7UDQVIRUPDWLRQ LQ HLQ
'RNXPHQW GDV GLHVH HLQK¦OW
EJF 6NXBOEMVOH JO FJO LPOGPSNFT %PLVNFOU 4JOO EFT &MFNFOUFT 4DIFEVMF
JTU FT EJF &JOTBU[[FJU FJOFT 6TFST JO FJOFS ,MJOJL BO FJOFN CFTUJNNUFO %BUVN
GFTU[VIBMUFO %BT &MFNFOU XJSE BMTP EVSDI EFO /VU[FS EJF ,MJOJL VOE EBT %B
UVN JEFOUJ੗[JFSU %JF &MFNFOUF /BNF VOE -PDBUJPO5ZQF JO ;FJMFO ৽ VOE ৾ CF
[JFIFO TJDI BVG EFO &JOTBU[PSU VOE TJOE TPNJU OVS WPN "॒SJCVU -PDBUJPO EBT
OVS FJOFO 5FJM EFT 4DIM¼TTFMT EBSTUFMMU GVOLUJPOBM BCI¤OHJH -PDBUJPO → /B
NF-PDBUJPO5ZQF 8FOO EBT 4DIFNB XJF JN #FJTQJFM WPSTJFIU TJF JN &MFNFOU
4DIFEVMF [V TQFJDIFSO NVTT EJFT ৐¼S KFEFT EJFTFS &MFNFOUF HFTDIFIFO VOE JTU
TPNJU SFEVOEBOU 6N EJF ৼ/' [V FS৐¼MMFO XJSE FJO OFVFT &MFNFOU -PDBUJPO
FJOHF৐¼ISU EBT EJF EBWPO BCI¤OHJHFO &JHFOTDIBॏFO FOUI¤MU VOE SFGFSFO[JFSU
XJSE
%JF ৽/' FSGPSEFSU [VT¤U[MJDI [V EFO #FEJOHVOHFO EFS ৼ/' EBTT LFJO /JDIU
TDIM¼TTFMB॒SJCVU WPO FJOFN 4DIM¼TTFMLBOEJEBUFO USBOTJUJW BCI¤OHJH TFJO EBSG
৻৽ਃ
ࣛ &OUXJDLMVOHTNFUIPEF
CFSUSBHFO BVG 9.- 4DIFNB CFEFVUFU EJFT EBTT FJO &MFNFOU OVS WPO EFO FT
FJOTDIMJFFOEFO &MFNFOU BCI¤OHFO EBSG VOE OJDIU WPO TFJOFO (FTDIXJTUFSFMF
NFOUFO 1SPHSBNN ৾৽ [FJHU FJOF 7FSMFU[VOH EFS ৽/' VOE EFSFO #FIFCVOH &T
[FJHU FJOFO ੗LUJWFO 4UBNNEBUFOTBU[ ৐¼S FJOFO 1BUJFOUFO &T TPMMFO EFS /BNF VOE
EJF 6OUFSCSJOHVOH EFT 1BUJFOUFO FSGBTTU XFSEFO '¼S EJF &SGBTTVOH EFS 6OUFS
CSJOHVOH EJFOFO EJF &MFNFOUF -PDBUJPO 4USFFU VOE $JUZ JO EFO ;FJMFO ৿ CJT ਁ
%BT &MFNFOU -PDBUJPO I¤OHU WPN 1BUJFOUFO BC EJF &MFNFOUF 4USFFU VOE $J
UZ I¤OHFO WPO -PDBUJPO BC VOE TPNJU OVS USBOTJUJW WPN 1BUJFOUFO 1BUJFO
U0*%→ 'JSTU/BNF-BTU/BNF-PDBUJPO -PDBUJPO→ 4USFFU$JUZ '¼S
FJOFO XFJUFSFO 1BUJFOUFO EFS JO ,MJOJL " VOUFSHFCSBDIU JTU N¼TTUFO TJF XJFEFS
IPMU XFSEFO XPEVSDI 3FEVOEBO[ FOUTUFIU 6N EJF ৽/' [V FSSFJDIFO XJSE EJF
,MJOJL JO FJO OFVFT &MFNFOU -PDBUJPO JO ;FJMF ৻৿ BVTHFMBHFSU VOE WPN &MFNFOU
1BUJFOU JO ;FJMF ৻৻ SFGFSFO[JFSU
6N 3FEVOEBO[FO JN 4DIFNBFOUXVSG [V WFSNFJEFO TDIFJOU FJOF 0SJFOUJF
SVOH BO EFO HF[FJHUFO BVG 9.- ¼CFSUSBHFOFO SFMBUJPOBMFO ,PO[FQUFO TJOO
WPMM"MMFSEJOHT LBOO FT '¤MMF HFCFO JO EFOFO FT N¶HMJDI JTU WPO FJOFS /PSNB
MJTJFSVOH BC[VXFJDIFO VOE 3FEVOEBO[FO [V[VMBTTFO VN CTQX (FTDIXJOEJH
LFJUTWPSUFJMF [V FS[JFMFO
%HLVSLHO '¼S EJF FJHFOUMJDIF 4UVEJFOEPLVNFOUBUJPO FYJTUJFSU EBT CFSFJUT JO "C
TDIOJ॒ ৽৾৾ QS¤TFOUJFSUF 0%. 4DIFNB /PUXFOEJHF &SXFJUFSVOHFO EB[V XFS
EFO JO FJOFN FJHFOFO /BNFOTSBVN WPSHFOPNNFO XBT JO "CTDIOJ॒ ৿ৼ JN 3BI
NFO EFS &OUXJDLMVOH EFS 4PॏXBSF Y৾5 HF[FJHU XJSE
'¼S EBT JO "CCJMEVOH ৾৽ BOBMZTJFSUF %BUFONPEFMM [VS "OCJOEVOH FJOFT &%$
BO FJO ,*4 FYJTUJFSU LFJO TUBOEBSEJTJFSUFT 4DIFNB %BIFS XJSE JO "CCJMEVOH ৾ਃ
FJO FOUTQSFDIFOEFS &OUXVSG HF[FJHU %JF &MFNFOUF =XJUL΍VEHUHFKWLJXQJ VOE 6WX
GLH XFSEFO JN &MFNFOU EFT 6WXGLHQWHLOQHKPHUV BCHFCJMEFU %B EJF &MFNFOUF 8VHU
VOE 3DWLHQW CFSFJUT JN ,*4 WPSIBOEFO TJOE CFO¶UJHFO TJF LFJOFO &OUXVSG =HLW
SODQ VOE 6WDWXV TJOE BMT 5FJMF EFT [VHFI¶SJHFO 'RNXPHQWDWLRQVHOHPHQWV FOUXPS
GFO %JF NJU EFN 1S¤੗Y [V HFLFOO[FJDIOFUFO %BUFOUZQFO TJOE EVSDI 9.- 4DIF
NB EF੗OJFSU EFS %BUFOUZQ RLG XJSE TP XJF EFS HMFJDIMBVUFOEF %BUFOUZQ BVT
0%. EF੗OJFSU VOE GRFVWDWXV XJSE BMT &OVNFSBUJPO JN %JBHSBNN EF੗OJFSU
%JF 6NTFU[VOH EFT &OUXVSGTEJBHSBNNT JO 9.- 4DIFNB TUFIU BN CFSHBOH
WPO &OUXVSGT VOE *NQMFNFOUJFSVOHTQIBTF &JOFSTFJUT LBOO EBT &STUFMMFO EFS
4DIFNBUB BMT 5FJM EFS *NQMFNFOUJFSVOH BVGHFGBTTU XFSEFO EB EBCFJ [V CFOVU
[FOEFS 1SPHSBNNDPEF FOUTUFIU "VG EFS BOEFSFO 4FJUF TUFIU EFS &OUXJDLMVOHT
QSP[FTT OBDI EFS 6NTFU[VOH FJOFT FJHFOFO 4DIFNBT BVG EFNTFMCFO 4UBOE XJF
OBDI EFS BMUFSOBUJWFO [VS &OUXVSGTQIBTF HFI¶SFOEFO "VTXBIM FJOFT WPSIBO
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 'RNXPHQW
EHL GHP HLQH 9HUOHW]XQJ GHU 1) YRUOLHJW XQG 7UDQVIRUPDWLRQ LQ HLQ
'RNXPHQW GDV GLHVH HLQK¦OW
EFOFO TUBOEBSEJTJFSUFO 9.- 4DIFNBT 0IOF QSBLUJTDIF "VTXJSLVOHFO BVG EJF
&OUXJDLMVOH XJSE EJF &STUFMMVOH EFS 9.- 4DIFNB IJFS BMT "CTDIMVTT EFS &OU
XVSGTQIBTF CFUSBDIUFU EB TPNJU VOBCI¤OHJH WPO EFSFO )FSLVOॏ BMMF CFO¶UJH
UFO 9.- 4DIFNB%BUFJFO CFJN CFSHBOH [VS *NQMFNFOUJFSVOHTQIBTF WPSMJF
HFO %JF 7FSXFOEVOH EJFTFS 4DIFNBEBUFJFO JO FJOFN 9.-%#.4 JTU EBOO FJO
EFVUJH EFS *NQMFNFOUJFSVOHTQIBTF [V[VSFDIOFO %BT BVT EFN &OUXVSG JO "C
CJMEVOH ৾ਃ BCHFMFJUFUF 9.- 4DIFNB VOE FJO EB[V QBTTFOEFT %PLVNFOU ੗OEFO
TJDI JO "CTDIOJ॒ "৻
৻৾৻
ࣛ &OUXJDLMVOHTNFUIPEF


6WXGLHQWHLOQHKPHU
6XEMHFW.H\ RLG
3DWLHQW2Ζ' RLG
%HUHFKWLJWHU1XW]HU RLG>@
6WXGLHQEH]HLFKQXQJ [VVWULQJ>@
6WXG\2Ζ' RLG
0HWD'DWD9HUVLRQ RLG
'RNXPHQWDWLRQVHOHPHQW
85/ [VDQ\85/
%HDUEHLWXQJV'DWXP [VGDWH >@
6WDWXV GRFVWDWXV
mHQXP}
GRFVWDWXV
QHZ
VWDUWHG
FRPSOHWHG
$EELOGXQJ  (QWZXUI GHU 'DWHQREMHNWH LQ 80/ DOV 9HUIHLQHUXQJ XQG 8PVWUXNWXULH
UXQJ GHU $QDO\VHHUJHEQLVVH
 2UJDQLVDWLRQ
%FS &OUXVSG EFS PSHBOJTBUPSJTDIFO "TQFLUF CBTJFSU BVG EFS BOBMZTJFSUFO 0SHB
OJTBUJPOTTUSVLUVS %JF 0SHBOJTBUJPOTTUSVLUVS XJSE TPXFJU WFSGFJOFSU EBTT TJF EJF
*NQMFNFOUJFSVOH WPO GVOLUJPOT¼CFSHSFJGFOEFO "TQFLUFO FSN¶HMJDIU %B[V HF
I¶SU EBT 3FDIUFNBOBHFNFOU
"VT UFDIOJTDIFS 4JDIU JTU FJO SPMMFOCBTJFSUFT 3FDIUFNBOBHFNFOU <',> XF
OJH ੘FYJCFM VOE ৐¼ISU TDIOFMM [V FJOFS 7JFM[BIM BO 3PMMFO <,$8> '¼S KFEF
,PNCJOBUJPO WPO &JHFOTDIBॏFO EJF [VS 3FDIUFWFSHBCF SFMFWBOU JTU NVTT FJOF
FJHFOF 3PMMF FS[FVHU XFSEFO
*O FJOFN TUBOEPSU VOE NBOEBOUFO৐¤IJHFO 4ZTUFN [VS %BUFOFSGBTTVOH LMJOJ
TDIFS 4UVEJFO N¼TTUF FT [ # ৐¼S KFEF BOBMZTJFSUF 3PMMF FJHFOF UFDIOJTDIF 3PMMFO
HFCFO T 5BCFMMF ৾਀ '¼S m 4UVEJFO NJU KF n 4UBOEPSUFO FSHJCU EJFT 1+m+ 3mn
CFO¶UJHUF 3PMMFO #FJ 7FS¤OEFSVOHFO EFT 3FDIUFNPEFMMT N¼TTFO BMTP QPUFO[JFMM
WJFMF 3PMMFO NPEJ੗[JFSU XFSEFO XBT EJF 8BSUCBSLFJU CFFJOUS¤DIUJHU
&JO WJFMGBDI QBTTFOEFSFS "OTBU[ JTU EJF 7FSXFOEVOH FJOFT B॒SJCVUCBTJFSUFO
3FDIUFNBOBHFNFOUT <1%.1> %BCFJ XFSEFO EFO #FOVU[FSO "॒SJCVUF [VHF
XJFTFO VOE EFS ;VHSJ੖ BVG 3FTTPVSDFO XJSE BOIBOE WPO 3FHFMO FOUTDIJFEFO
৻৾ৼ
ࣛࣚ &OUXVSG
7DEHOOH  %HQ¸WLJWH WHFKQLVFKH5ROOHQ EHL ΖPSOHPHQWLHUXQJ HLQHV UROOHQEDVLHUWHQ =X
JUL΍PRGHOOV
)DFKOLFKH 5ROOH SUR 6WXGLH SUR 6WDQGRUW
6\VWHPDGPLQLVWUDWRU
6WXGLHQDGPLQLVWUDWRU 
6WDQGRUWDGPLQLVWUDWRU  
6WDQGRUWDXVZHUWHU  
'DWHQVDPPOHU  
8FOO FJO #FOVU[FS EBT "॒SJCVU 4ZTUFNBENJOJTUSBUPS BVGXFJTU TP XFSEFO JIN
BMMF 3FDIUF FJOHFS¤VNU %JF BOEFSFO 3PMMFO FSHFCFO OVS JO ,PNCJOBUJPO NJU
XFJUFSFO "॒SJCVUFO O¤NMJDI ৐¼S 4UVEJF VOE 4UBOEPSU 4JOO 8FJTU FJO #FOVU
[FS EJF ,PNCJOBUJPO BVT 4UVEJFOBENJOJTUSBUPS VOE EFS FOUTQSFDIFOEFO 4UVEJF
BVG TP XFSEFO FSI¤MU FS BMMF 3FDIUF [VS 7FSXBMUVOH EJFTFS FJOFO 4UVEJF '¼S
EFO 4UBOEPSUBENJOJTUSBUPS NVTT OPDI EBT QBTTFOEF 4UBOEPSUB॒SJCVU WPSIBOEFO
TFJO #FOVU[FS EJF BMT 4UBOEPSUBVTXFSUFS PEFS %BUFOTBNNMFS BSCFJUFO XFJTFO
FCFOGBMMT EJFTF CFJEFO "॒SJCVUF BVG FSIBMUFO BCFS MBVU 3FHFMXFSLXFOJHFS 3FDI
UF %JF 3FHFMOXFSEFO [FOUSBM GFTUHFMFHU TP EBTT FJOF OEFSVOH EFS 3FDIUF MFJDIU
N¶HMJDI JTU /FCFO EFS /BDICJMEVOH LMBTTJTDIFS 3PMMFOLPO[FQUF MBTTFO TJDI NJU
UFMT B॒SJCVUCBTJFSUFS ;VHSJ੖TLPOUSPMMF CFMJFCJHF &JHFOTDIBॏFO EFT /VU[FST PEFS
EFS 6NHFCVOH [VS 3FDIUFQS¼GVOH IFSBO[JFIFO 4P L¶OOUF FJOF 3FHFM GFTUMFHFO
EBTT ;VHSJ੖F OVS JO FJOFN CFTUJNNUFO ;FJUGFOTUFS FSMBVCU TJOE
"VGHSVOE EJFTFS 'MFYJCJMJU¤U XJSE JN 3BINFO EFS IJFS CFTDISJFCFOFO 9.-
CBTJFSUFO "SDIJUFLUVS FJO B॒SJCVUCBTJFSUFT 3FDIUFNBOBHFNFOU WFSXFOEFU EBT
TJDI BO EBT .VTUFS ۢ.FUBEBUBCBTFE "DDFTT $POUSPM۠ <1'.1> BOMFIOU &T XJSE
FJOF.PEJ੗LBUJPO EBSBO WPSHFOPNNFONJ॒FMT EFSFS ;VHSJ੖TSFHFMO [VTBNNFO
HFGBTTU XFSEFO L¶OOFO VN FJO EFSBSUJHFT #¼OEFM BO 3FHFMO MFJDIUFS XJFEFSWFS
XFOEFO [V L¶OOFO %B[V XFSEFO GPMHFOEF &SXFJUFSVOHFO FJOHF৐¼ISU
 3FTPVSDF 6OUFS 3FTPVSDF XFSEFO T¤NUMJDIF [VHSFJेBSF &JOIFJUFO WFSTUBO
EFO EJF EVSDI EBT 3FDIUFNBOBHFNFOU HFTDI¼U[U XFSEFO
 1PMJDZ &JOF 1PMJDZ FOUI¤MU EFS 3FTPVSDF [VHFPSEOFUF ;VHSJ੖TSFHFMO %JFTF
TJOE NJ॒FMT MPHJTDIFN 0%&3 WFSLO¼Qॏ E I CFJ ;VUSF੖FO NJOEFTUFOT
FJOFS 3FHFM XJSE EFS ;VHSJ੖ HFX¤ISU
 $MBVTF %BT &MFNFOU $MBVTF CF[FJDIOFU FJOF ;VHSJ੖TSFHFM %JFTF FOUI¤MU
৻৾৽
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ULJKW $WWULEXWH
 
OHIW $WWULEXWH
 $WWULEXWH
6XEMHFW$WWULEXWH
6XEMHFW
(QYLURQPHQW$WWULEXWH
5HVRXUFH
&RQGLWLRQ
2SHUDWRU
&ODXVH
3ROLF\$XWKRUL]DWLRQ
ΖV$XWKRUL]HG)RU ࢔
$EELOGXQJ  6WUXNWXU GHV 5HFKWHPDQDJHPHQWV GHU KLHU YRUJHVWHOOWHQ ;0/
EDVLHUWHQ $UFKLWHNWXU
NJ॒FMT MPHJTDIFN 6/% WFSLO¼QॏF #FEJOHVOHFO E I OVS XFOO BMMF #F
EJOHVOHFO [VUSF੖FO XJSE EJF $MBVTF BMT [VUSF੖FOE HFXFSUFU
 $POEJUJPO .JU $POEJUJPO XJSE FJOF #FEJOHVOH CF[FJDIOFU EJF ৐¼S FJO "U
USJCVU HFMUFO NVTT %B[V XFSEFO FJO MJOLFT VOE FJO SFDIUFT "॒SJCVU TPXJF
FJO 7FSHMFJDITPQFSBUPS BOHFHFCFO
%JF 4USVLUVS EFT HFTBNUFO 3FDIUFNBOBHFNFOUT JTU JO "CCJMEVOH ৾৻৺ XJFEFS
HFHFCFO ;FOUSBM JTU EJF "TTP[JBUJPOTLMBTTF "VUIPSJ[BUJPO [XJTDIFO EFN 4VCKFDU
HFOBOOUFO #FOVU[FS VOE 3FTPVSDF %VSDI "VTXFSUVOH EFS EFS 3FTPVSDF [VHF
PSEOFUFO 1PMJDZ NJ॒FMT EFN 4VCKFDU [VHFPSEOFUFS PEFS TPOTUJHFS "॒SJCVUF XJSE
FJOF &OUTDIFJEVOH ¼CFS EBT ;VHSJ੖TSFDIU HF৐¤MMU
;VN &OUXVSG EFS #FSFDIUJHVOHFO XFSEFO ৐¼S EFO ;VHSJ੖ BVG 3FTTPVSDFO SF
৻৾৾
ࣛࣚ &OUXVSG
7DEHOOH  (QWZXUI GHU 5HFKWH
5HVRXUFH
5HVRXUFH 3ROLF\
6WXGLH KLQ]XI¾JHQ DGGVWXG\
6WDQGRUW KLQ]XI¾JHQ DGGORFDWLRQ
3ROLF\
3ROLF\ &ODXVH
DGGVWXG\ XVHULVDGPLQ
DGGORFDWLRQ XVHULVDGPLQ
DGGORFDWLRQ XVHULVSL
&ODXVH
&ODXVH &RQGLWLRQ
XVHULVDGPLQ VXEMHFWLVDGPLQ
XVHULVSL VXEMHFWLVSL
XVHULVSL VXEMHFWUROHORFDWLRQHTXDOVUHVRXUFH
&RQGLWLRQ
&RQGLWLRQ OHIW$WWULEXWH 2SHUDWRU ULJKW$WWULEXWH
VXEMHFWLVDGPLQ VXEMHFWUROH  ȇDGPLQȇ
VXEMHFWLVSL VXEMHFWUROH  ȇSLȇ
VXEMHFWUROHORFDWLRQ
HTXDOVUHVRXUFH
VXEMHFWUROHVWXG\2Ζ'  UHVRXUFHVWXG\2Ζ'
MFWBOUF "॒SJCVUF JEFOUJ੗[JFSU VOE UBCFMMBSJTDI OPUJFSU 5BCFMMF ৾ਁ [FJHU FJO #FJ
TQJFM 'BDIMJDIF 3PMMFO XFSEFO EBCFJ BVT "॒SJCVULPNCJOBUJPOFO HFCJMEFU )BU
FJO /VU[FS CTQX EBT "॒SJCVU 4UVEJFOBENJOJTUSBUPS TP HFI¶SU EB[V BVDI EBT
"॒SJCVU EBT FJOF 3FGFSFO[ BVG EJF FOUTQSFDIFOEF 4UVEJF FOUI¤MU %JFTF "॒SJ
CVULPNCJOBUJPOFO XFSEFO BMT $MBVTF [VTBNNFOHFGBTTU
%JF CFSQS¼GVOH EFS 3FDIUF ੗OEFU JO 8FCBOXFOEVOH WPS EFN "VGSVG EFS KF
XFJMJHFO 'VOLUJPOFO TUB॒ (FHFO¼CFS EFS /VU[VOH%#.4JOUFSOFS ;VHSJ੖TLPO
USPMMFO IBU EJFT EFO 7PSUFJM EBTT FJOF GFJOFSF 4UFVFSVOH N¶HMJDI JTU 4P IBU FJO
/VU[FS JO EFS 3PMMF EFT %BUFOTBNNMFST [XBS CFJN "VGSVG FJOFT 'PSNVMBST -FTF
VOE 4DISFJCSFDIUF ৐¼S EJF %BUFO TFJOFT 4UBOEPSUFT EBSG EJFTF BCFS OJDIU ¼CFS
EJF &YQPSUGVOLUJPO IFSVOUFSMBEFO %FS $POUSPMMFS EFS 8FCBOXFOEVOH EFO BMMF
"OGSBHFO EVSDIMBVGFO EJFOU BMT [FOUSBMF 4UFMMF [VS 3FDIUF¼CFSQS¼GVOH 4PNJU
LBOO BO FJOFS 4UFMMF EFS "OXFOEVOH TJDIFSHFTUFMMU XFSEFO EBTT OVS CFSFDIUJH
UF "OGSBHFO BVGSVेBS VOE TPNJU BVT৐¼ISCBS TJOE VOE VOCFSFDIUJHUF "OGSBHFO
BCHFMFIOU XFSEFO VOE [V FJOFS FOUTQSFDIFOEFO 'FIMFSNFMEVOH ৐¼ISFO
৻৾৿
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 ΖPSOHPHQWLHUXQJ
#JTIFS XVSEFO .PEFMMF EFT [V FOUXJDLFMOEFO 4PॏXBSFTZTUFNT FSTUFMMU %JF BVT
EFS &OUXVSGTQIBTF IFSWPSHFHBOHFOFO .PEFMMF EJFOFO BMT (SVOEMBHF ৐¼S EJF JO
EFS *NQMFNFOUJFSVOHTQIBTF FSGPMHFOEF 6NTFU[VOH BMT 4PॏXBSF %B[V XFSEFO
[VO¤DITU EJF [V WFSXFOEFOEFO 4UBOEBSE4PॏXBSFLPNQPOFOUFO BVTHFX¤IMU '¼S
4PॏXBSF OBDI EFS IJFS WPSHFTUFMMUFO 9.-CBTJFSUFO "SDIJUFLUVS TJOE EJFT NJO
EFTUFOT FJO 8FC৐¤IJHFT 9.-%#.4 NJU 9फ़FSZ*OUFSQSFUFS VOE FJO 9'PSNT
*OUFSQSFUFS TFJO 'PMHFOE XJSE FJOF &OUXJDLMVOHTJOGSBTUSVLUVS CFTUJNNU VOE
BVGHFTFU[U %B[V HFI¶SFO [FOUSBMF ,PNQPOFOUFO XJF FJO $PEF3FQPTJUPSZ VOE
FJO *OUFHSBUJPOTNFDIBOJTNVT +F OBDI 7PSHFIFOTNPEFMM XFSEFO EBOO EJF 5FTU
৐¤MMF PEFS EJF 4PॏXBSF QSPHSBNNJFSU %BCFJ XFSEFO EJF &OUX¼SGF ৐¼S EJF FJO[FM
OFO 4DIJDIUFO VNHFTFU[U VOE BVG VOUFSTDIJFEMJDIFO *OUFHSBUJPOTTUVGFO XFSEFO
5FTUT EVSDIHF৐¼ISU
 $XVZDKO GHU .RPSRQHQWHQ
%JF NFJTUFO EFS[FJU WFS৐¼HCBSFO 4ZTUFNLPNQPOFOUFO VOE EBSBVG BVGTFU[FOEF
'SBNFXPSLT GPMHFO EFN SFMBUJPOBMFO 1BSBEJHNB ৐¼S 3FBMJTJFSVOH EFS 1FSTJTUFO[
TDIJDIU VOE EFN PCKFLUPSJFOUJFSUFO ৐¼S EJF 3FBMJTJFSVOH EFS (FTDI¤ॏTMPHJL #FJ
7FSXFOEVOH EFS IJFS WPSHFTUFMMUFO 9.-CBTJFSUFO "SDIJUFLUVS JTU EJF "VTXBIM
EFS ,PNQPOFOUFO HFHFO¼CFS IFSL¶NNMJDIFS &OUXJDLMVOH FJOHFTDIS¤OLU %JF
"VTXBIM NVTT BVG (SVOEMBHF EFS [VN 9.-&OUXVSG LPNQBUJCMFO WFS৐¼HCBSFO
,PNQPOFOUFO FSGPMHFO
.JOJNBM OPUXFOEJH ৐¼S EJF IJFS CFUSBDIUFUF 9.-CBTJFSUF "SDIJUFLUVS TJOE
FJO 9.-%#.4 NJU 9फ़FSZ*OUFSQSFUFS VOE FJO 9'PSNT*OUFSQSFUFS 8FJUFSF
HHG CFO¶UJHUF ,PNQPOFOUFO XFSEFO OBDI #FEBSG BVTHFX¤IMU %BT "VGTUFMMFO
WPO ,SJUFSJFOLBUBMPHFO [VS "VTXBIM WPO 4PॏXBSF JTU LPNQMFY <$'2> VOE
Pॏ OVS NJ॒FMT VNGBOHSFJDIFS 7PSHFIFOTNPEFMMF WPMMTU¤OEJH [V CFXFSLTUFMMJHFO
<'$> %JF GPMHFOEFO "VT৐¼ISVOHFO CFTDIS¤OLFO TJDI EBIFS BVG EJF #FTDISFJ
CVOH FJOJHFS &JHFOTDIBॏFO EJF BMT SFMFWBOUF 6OUFSTDIFJEVOHTLSJUFSJFO ৐¼S EJF
WFS৐¼HCBSFO 9.-%#.4 EJFOFO
;0/ '%06 %JF 9फ़FSZ4QF[J੗LBUJPO XJSE EVSDI VOUFSTDIJFEMJDIF *OUFSQSF
UFS JNQMFNFOUJFSU EJF EBT 8৽$ JO FJOFS -JTUFr EPLVNFOUJFSU /JDIU BMMF EPSU
HF৐¼ISUFO *NQMFNFOUJFSVOHFO TJOE 5FJM FJOFT BLUVFMM HFQ੘FHUFO %#.4 &JOJHF
rKWWSZZZZRUJ;0/4XHU\LPSOHPHQWDWLRQV
৻৾਀
ࣛࣛ *NQMFNFOUJFSVOH
IJFS OJDIU JO 'SBHF LPNNFOEF *NQMFNFOUJFSVOHFO TUFMMFO SFJOF *O.FNPSZ *O
UFSQSFUFS PEFS #JCMJPUIFLFO EBS
;VO¤DITU TPMMUF EJF 6OUFSTU¼U[VOH EFT 9फ़FSZ4UBOEBSET CFBDIUFU XFSEFO
EB EJFTFS [FOUSBM ৐¼S EJF IJFS WPSHFTUFMMUF 9.-CBTJFSUF "SDIJUFLUVS JTU %JF ,PS
SFLUIFJU FJOFS *NQMFNFOUJFSVOH LBOO NJ॒FMT EFS 9.- ࡊFSZ 5FTU 4VJUF 	9254

<> ¼CFSQS¼ॏ XFSEFO 9फ़FSZJNQMFNFOUJFSFOEF %#.4 VOUFSTDIFJEFO TJDI
EVSDI EJF VOUFSTU¼U[UF 7FSTJPO VOE IJOTJDIUMJDI EFS 7PMMTU¤OEJHLFJU EFS *NQMF
NFOUJFSVOH 9फ़FSZ FOUI¤MU TPXPIM JO 7FSTJPO ৻৺ BMT BVDI JO EFO &OUX¼SGFO
[V 7FSTJPO ৽৺ FJOJHF JN 4UBOEBSE BMT PQUJPOBM EFLMBSJFSUF #FTUBOEUFJMF 8JDI
UJH JTU EJF 6OUFSTU¼U[VOH EFS .PEVMF 'FBUVSFT EB OVS EBOO NPEVMBSJTJFSUF 1SP
HSBNNF FSTUFMMU VOE #JCMJPUIFLTNPEVMF WFSXFOEFU XFSEFO L¶OOFO XBT [VS #F
IFSSTDIVOH WPO VNGBOHSFJDIFN 1SPHSBNNDPEF O¶UJH JTU 6OUFSTU¼U[VOH EFT 4F
SJBMJ[BUJPO 'FBUVSF JTU FCFOGBMMT O¶UJH VN FJOF UFYUMJDIF "VTHBCF [V FSIBMUFO
'BMMT 7FSTJPO ৽৺ HFX¤IMU XJSE JTU EJF 6OUFSTU¼U[VOH WPO )JHIFS0SEFS 'VODUJPO
'FBUVSF FJOF X¼OTDIFOTXFSUF &JHFOTDIBॏ VN 'VOLUJPOFO I¶IFSFS 0SEOVOH [V
WFSXFOEFO VOE TPNJU WFSTU¤SLU EBT GVOLUJPOBMF 1SPHSBNNJFSNPEFMM OVU[FO [V
L¶OOFO
'¼S EBT JN 9फ़FSZ4UBOEBSE OJDIU TQF[J੗[JFSUF OEFSO WPO %PLVNFOUFO
NVTT FJOF 6QEBUF4QSBDIF WPSIBOEFO TFJO ;VS 7FSCFTTFSVOH EFS 1PSUBCJMJU¤U
FNQ੗FIMU TJDI EB[V EJF 6OUFSTU¼U[VOHNJU EFS WPN8৽$ TUBOEBSEJTJFSUFO 9फ़F
SZ6QEBUF 'BDJMJUZ BL[FQUBCFM TJOE BCFS BVDI JNQMFNFOUJFSVOHTTQF[J੗TDIF 4QSB
DIFO
+F OBDI "OXFOEVOHT[XFDL LBOO EJF #FSFJUTUFMMVOH XFJUFSFS OJDIU TUBOEBS
EJTJFSUFS 'VOLUJPOFO EVSDI EBT %#.4 BMT "QQMJDBUJPO 4FSWFS O¶UJH TFJO C[X
EJF *NQMFNFOUJFSVOH EFS8FCBOXFOEVOH WFSFJOGBDIFO )JFS[V [¤IMU EJF #FSFJU
TUFMMVOH WPO %JFOTUFO XJF FJOFN 4DIFEVMFS WPO 4DIOJ॒TUFMMFO [VN%BUFJTZTUFN
VOE [V ,PNNVOJLBUJPOTEJFOTUFOXJF &.BJM PEFS )551 VOE EJF #JOEVOH BO BO
EFSF 1SPHSBNNJFSTQSBDIFO %JF 5SBOTBLUJPOTNPEFMMF WPO 9.-%#.4 CBTJFSFO
BVG VOUFSTDIJFEMJDIFO ,PO[FQUFO EJF KFXFJMT ৐¼S CFTUJNNUF ;VHSJ੖TBSUFO PQUJ
NJFSU TJOE <4-+> #FJ FJOJHFO %#.4 LBOO EFS *TPMBUJPOHSBE [VS 4UFJHFSVOH EFS
1FSGPSNBO[ LPO੗HVSJFSU XFSEFO F9JTUEC WFS[JDIUFU BVG WPMMTU¤OEJHF *TPMBUJPO
JOEFN -FTFPQFSBUJPOFO TUFUT FSMBVCU XFSEFO &JOF VOWPMMTU¤OEJHF *TPMBUJPO LBOO
[VN 1SPCMFN EFT ۢ%JSUZ 3FBE۠ <7PT> ৐¼ISFO XFOO EJFTFT 7FSIBMUFO CFJ EFS
*NQMFNFOUJFSVOH EFS "OXFOEVOH OJDIU CFS¼DLTJDIUJHU XJSE
+F OBDI FSXBSUFUFS 4LBMJFSCBSLFJU EFS "QQMJLBUJPO TPMMUFO EJF '¤IJHLFJUFO EFT
%#.4 [VS WFSUFJMUFO "VT৐¼ISVOH HFQS¼ॏXFSEFO %JF 'PSTDIVOHTFSHFCOJTTF [VS
WFSUFJMUFO "VT৐¼ISVOH WPO 9.-फ़FSZ <, ,%> IBCFO EFS[FJU OPDI LFJ
OFO &JOHBOH JO EJF *NQMFNFOUJFSVOHFO HFGVOEFO FT TUFIFO BCFS CFJ FJOJHFO
৻৾ਁ
ࣛ &OUXJDLMVOHTNFUIPEF
%#.4 FJOF LMBTTJTDIF .BTUFS4MBWFS3FQMJLBUJPO <&OT> PEFS QSPEVLUTQF[J੗
TDIF .¶HMJDILFJUFO [VS 7FSUFJMVOH EFS %BUFOCBOLFO [VS 7FS৐¼HVOH
&JO XFJUFSFS XJDIUJHFS 1VOLU JTU EJF *OUFHSBUJPO EFT 9.-%#.4 VOE EFS XFJ
UFSFO ,PNQPOFOUFO EFS "SDIJUFLUVS %FS ৐¼S EJF 8FC4DIOJ॒TUFMMF CFO¶UJHUF
8FCTFSWFS LBOO FOUXFEFS EVSDI EBT%#.4 CFSFJUHFTUFMMU XFSEFO PEFS EBT%#.4
TUFMMU FJO 1MVHJO [VS *OUFHSBUJPO JO FJOFO8FCTFSWFS CFSFJU &JOJHF %#.4 CJFUFO
TPXPIM FJOF BMMFJO MBV৑¤IJHF 7FSTJPO NJU JOUFHSJFSUFN 8FCTFSWFS BMT BVDI FJO
.PEVM [VN #FUSJFC JO FJOFN 8FCTFSWFS C[X FJO 8FC "SDIJWF [VN #FUSJFC JO
FJOFN +BWB 4FSWMFU $POUBJOFS BO
&JOJHF SFMFWBOUF 9.-%#.4 VOE JISF .FSLNBMF TJOE JO 5BCFMMF ৾ਂ BVGHF
৐¼ISU %JF *NQMFNFOUJFSVOHTCFJTQJFMF JN 3BINFO EFS WPSMJFHFOEFO "SCFJU XVS
EFO BOIBOE WPO%#.4 F9JTUEC FOUXJDLFMU ৐¼S EBT FJOF HSVOEMFHFOEF #FTDISFJ
CVOH EFT JOUFSOFO "VेBVT JO <.FJ> [V ੗OEFO JTU %BT HF[FJHUF ,PO[FQU EFS
9.-CBTJFSUFO "SDIJUFLUVS JTU BMMFSEJOHT OJDIU BO F9JTUEC HFCVOEFO
;)RUPV #FJ EFS *OUFHSBUJPO EFS ৐¼S EJF #FOVU[FSJOUFSBLUJPO CFO¶UJHUFO9'PSNT
*OUFSQSFUFS HJCU FT FCFOGBMMT 6OUFSTDIJFEF ;V VOUFSTDIFJEFO TJOE QSJN¤S DMJFOU
TFJUJH BVTHF৐¼ISUF 9'PSNT*OUFSQSFUFS EJF JN #SPXTFS EFT "OXFOEFST BSCFJUFO
VOE TFSWFSTFJUJH BVTHF৐¼ISUF *OUFSQSFUFS #FJ DMJFOUTFJUJH BVTHF৐¼ISUFO *OUFSQSF
UFSO NVTT CFBDIUFU XFSEFO EBTT EJF ,POUSPMMF EFS "VT৐¼ISVOH IJFSCFJ OJDIU
NFIS JN &JO੘VTTCFSFJDI EFS 8FCBOXFOEVOH MJFHU VOE 7PSLFISVOHFO HFHFO
ۢ$MJFOU 4UBUF .BOJQVMBUJPO۠"OHSJ੖F <%,,> [V USF੖FO TJOE #FJ TFSWFSTFJUJH
BVTHF৐¼ISUFO 9'PSNT*OUFSQSFUFSO MJFHU EJF "VT৐¼ISVOH EFT 'PSNVMBST VOUFS
EFS ,POUSPMMF EFS 8FCBOXFOEVOH JOEFN EFS ;VTUBOE EFT 'PSNVMBST WFSCJOE
MJDI TFSWFSTFJUJH WPSHFIBMUFO XJSE VOE TPNJU DMJFOUTFJUJH OVS FSMBVCUF .PEJ੗LB
UJPOFO TUB॒੗OEFO L¶OOFO '¼S EJF IJFS WPSHFTUFMMUF 9.-CBTJFSUF "SDIJUFLUVS
XFSEFO TFSWFSTFJUJH BVTHF৐¼ISUF 9'PSNT*OUFSQSFUFS BOHFOPNNFO %FSFO *N
QMFNFOUJFSVOH LBOO XJF CFJ CF॒FS'03. FOH NJU FJOFN [VHSVOEF MJFHFOEFO
9.-%#.4 JOUFHSJFSU TFJO PEFS BMT 8FC "SDIJWF XJF CFJ 0SCFPOs VOBCI¤OHJH
WPO EFS *NQMFNFOUJFSVOH EFS EBSVOUFSMJFHFOEFO 4DIJDIUFO BSCFJUFO %FS (SBE
EFS ,POGPSNJU¤U EFS 9'PSNT*OUFSQSFUFS NJU EFS 4QF[J੗LBUJPO LBOO EVSDI "VT
৐¼ISFO EFS EFS 9'PSNT 5FTU 4VJUF ¼CFSQS¼ॏ XFSEFO PॏNBMT TUFMMFO "OCJFUFS
WPO 9'PSNT*OUFSQSFUFSO EJF 5FTUFSHFCOJTTF CFSFJU &JOJHF SFMFWBOUF 9'PSNT
*OUFSQSFUFS VOE JISF .FSLNBMF TJOE JO 5BCFMMF ৾ਃ BVGHF৐¼ISU
6RIWZDUH¸NRV\VWHP '¼S KFEF EFS WFSXFOEFUFO 4PॏXBSFLPNQPOFOUFO HJMU FT
BVFSEFN OFCFO EFO UFDIOJTDIFO &JHFOTDIBॏFO OPDI XFJUFSF "TQFLUF [V VO
sKWWSZZZRUEHRQFRP
৻৾ਂ
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ࣛ &OUXJDLMVOHTNFUIPEF
7DEHOOH  /LVWH YRQ ;)RUPVΖPSOHPHQWLHUXQJHQ
%H]HLFKQXQJ $XVI¾KUXQJ .RQIRUPLW¦W JHP¦¡ 7HVW6XLWH /L]HQ] 'RN
EHWWHU)250  5&  6HUYHU Ȃ MH QDFK %URZVHU >@ IUHL %6' >@
2UEHRQ )RUPV  &( 6HUYHU  7HVWV XQYROOVW¦QGLJ >@ IUHL /*3/ >@
;6/7)RUP  5& &OLHQW  >@ IUHL /*3/ >@
Ζ%0 )RUPV  6HUYHU XQEHNDQQW SURSULHW¦U >@
7DEHOOH  $NWLYLW¦WVLQGLNDWRUHQ XQWHUVXFKWHU '%06 LP -DKU 
'%06 6RIWZDUHEHLWU¦JH %HLWU¦JH DXI GHU 0DLOLQJOLVWH
%DVH;  
H;LVWGE  
6HGQD  
UFSTVDIFO EJF &JO੘VTT BVG EJF 7PSUFJMIBॏJHLFJU EFS 7FSXFOEVOH IBCFO %B[V
[¤IMU EBT 4PॏXBSF¶LPTZTUFN BMTP EJF 4PॏXBSF VOE EJF EBSVN CFN¼IUFO &OU
XJDLMFS 4FSWJDFBOCJFUFS VOE"OXFOEFS <##> ,PNQPOFOUFONJU FJOFN HS¶F
SFO LPTZTUFN E¼SॏFO BVTHFSFJॏFS WFSCSFJUFUFS VOE MBOHGSJTUJH CFTTFS WFS৐¼H
CBS TFJO BMT TPMDIF NJU FJOFN CFHSFO[UFSFO &JOF GPSNBMF "OBMZTF EFT 4PॏXBSF
¶LPTZTUFNT <#+#> E¼SॏF JO QSBYJ NFJTU [V BVGX¤OEJH TFJO "MMFSEJOHT M¤TTU
FJOF 4VDIF JN 8FC NFJTU FJOF CSBVDICBSF &JOTDI¤U[VOH [V "LUVFMMF 8FCTFJ
UFO VNGBOHSFJDIF %PLVNFOUBUJPO BLUJWF .BJMJOHMJTUFO PEFS %JTLVTTJPOTGPSFO
VOE #FSJDIUFSTUB॒VOH ¼CFS EJF 4PॏXBSF EFVUFO BVG FJO WJUBMFT LPTZTUFN IJO
'¼S EJF VOUFS GSFJFS -J[FO[ TUFIFOEFO 9.-%#.4 XVSEF [V #FHJOO EFS Y৾5
&OUXJDLMVOH EJF "LUJWJU¤U WPO ¶੖FOUMJDIFN 4VQQPSU VOE &OUXJDLMVOH CFUSBDI
UFU "MT *OEJLBUPSFO XVSEFO BVT 4VQQPSU.BJMJOHMJTUFOBSDIJWFO VOE 7FSTJPOT
WFSXBMUVOHTTZTUFNFO EJF "O[BIM EFS #FJUS¤HF ৐¼S EBT +BIS ৼ৺৻৺ FSNJ॒FMU EJF JO
5BCFMMF ৾৻৺ HF[FJHU TJOE
/L]HQ]LHUXQJ 8FJUFSF #FBDIUVOH TPMMUF EJF -J[FO[JFSVOH EFS 4PॏXBSFLPNQP
OFOUFO FSGBISFO %BSBVT FSHFCFO TJDI .¶HMJDILFJUFO VOE #FEJOHVOHFO ৐¼S EJF
XFJUFSF 7FSXFOEVOH EFS EBSBVG BVेBVFOEFO 4PॏXBSF #FJ 7FSXFOEVOH WPO
,PNQPOFOUFO VOUFS GSFJFS -J[FO[ HJMU NFJTU FJOF EFS JO <-BV> CFTQSPDIFOFO
-J[FO[FO CTQX EJF (/6-FTTFS (FOFSBM 1VCMJD -JDFOTF 	-(1-
 #FJ TPOTUJHFO -J
[FO[FO HFMUFO WPN KFXFJMJHFO )FSTUFMMFS WPSHFHFCFOF 7FSFJOCBSVOHFO EJF TFIS
VOUFSTDIJFEMJDI BVTHFTUBMUFU TFJO L¶OOFO "MMHFNFJOF )JOXFJTF [VS SFDIUMJDIFO
৻৿৺
ࣛࣛ *NQMFNFOUJFSVOH
-BHF CFJ EFS )FSTUFMMVOH VOE 7FSXFOEVOH WPO 4PॏXBSF ੗OEFO TJDI JO <,4>
6HUYLFHDQELHWHU '¼S EJF 'VOLUJPOFO EJF MBVU &OUXVSG [VN #F[VH QFS 4FSWJDF
WPSHFTFIFO TJOE TJOE FOUTQSFDIFOEF %JFOTUF [V JOUFHSJFSFO #FJ VOUFSOFINFOT
JOUFSO BOHFCPUFOFO 4FSWJDFT JTU EJF "VTXBIM P੖FOTJDIUMJDI TJF L¶OOFO EJSFLU
WFSXFOEFU XFSEFO #FJ FYUFSOFO 4FSWJDFT TUFIU WPS EFS 7FSXFOEVOH EJF "VT
XBIM EFT PEFS EFS 4FSWJDF"OCJFUFS %B JO EFS 1SBYJT LFJOF BVUPNBUJTJFSU EVSDI
TVDICBSFO 7FS[FJDIOJTEJFOTUF WFS৐¼HCBS TJOE NVTT EJF 4VDIF OBDI FJOFN HFFJH
OFUFO "OCJFUFS WPO )BOE FSGPMHFO <य़J> %B[V HJMU EJF 8FCTFJUF 1SPHSBNNB
CMF8FC <> BMT EFS VNGBOHSFJDITUF %JFOTU <)'5> XFJUFSF TJOE EVSDI 0OMJOF
SFDIFSDIF MFJDIU BVਖ਼OECBS (FN¤ EFO JN &OUXVSG BVGHFTUFMMUFO GVOLUJPOBMFO
VOE OJDIUGVOLUJPOBMFO "OGPSEFSVOHFO TJOE 4FSWJDFT [V JEFOUJ੗[JFSFO VOE BVT
[VX¤IMFO -FJTUVOHTCFTDISFJCVOHFO VOE 1SFJTHFTUBMUVOH VOUFSTDIFJEFO TJDI EB
CFJ KF OBDI "OCJFUFS
"OCJFUFS WPO 4FSWJDFT CJFUFO NFJTU BMT 4-"T TUBOEBSEJTJFSUF -FJTUVOHFO BMMHF
NFJO [VH¤OHMJDI BN .BSLU BO XPEVSDI TJDI JOEJWJEVFMMF VOE BVGX¤OEJHF 7FS
USBHTWFSIBOEMVOHFO WFSNFJEFO MBTTFO )JFSCFJ SFEV[JFSU TJDI EJF 7FSUSBHTWFS
IBOEMVOH BVG EJF &OUTDIFJEVOH PC VOE XFMDIFT -FJTUVOHTBOHFCPU HFOVU[U XFS
EFO TPMM %BS¼CFS CJFUFO FJOJHF "OCJFUFS BVDI JOEJWJEVFMM WFSIBOEFMCBSF -FJT
UVOHFO BO
6OBCI¤OHJH EBWPO PC JOUFSOF PEFS FYUFSOF 4FSWJDFT HFOVU[U XFSEFO N¼TTFO
EJF "VGSVGF EFS "1*T BO EJF JOEJWJEVFMM HFOVU[UFO %JFOTUF BOHFQBTTU XFSEFO
;VS &S[JFMVOH FJOFS MPTFSFO ,PQQFMVOH CJFUFU TJDI EB[V EJF 7FSXFOEVOH EFT
&OUXVSGTNVTUFST "EBQUFS BO <#$(>
 $XIEDX GHU (QWZLFNOXQJVLQIUDVWUXNWXU
%JF [VS &OUXJDLMVOH FJOFS 4PॏXBSF CFO¶UJHUF *OGSBTUSVLUVS BMT "SCFJUTHSVOE
MBHF EFS &OUXJDLMFS VOE .FDIBOJTNFO [VS ,PPSEJOBUJPO I¤OHFO WPO EFS "SU
EFT &OUXJDLMVOHTQSPKFLUT VOE EFN HFX¤IMUFO 7PSHFIFOTNPEFMM BC 6OBCI¤O
HJH EBWPO TJOE KFEPDI FJOJHF 8FSL[FVHF BMT 4UBOEBSE [V CFUSBDIUFO
&JO 7FSTJPOTWFSXBMUVOHTTZTUFN FOUI¤MU EFO 1SPHSBNNDPEF VOE TUFMMU JIO EFO
&OUXJDLMFSO [VS 7FS৐¼HVOH OEFSVOHFO EBSBO XFSEFO EVSDI EBT 4ZTUFN QSP
UPLPMMJFSU VOE WPSIFSJHF ;VTU¤OEF CMFJCFO XJFEFSIFSTUFMMCBS 6OUFSTDIJFEMJDIF
;XFJHF EFS 4PॏXBSF L¶OOFO QBSBMMFM HFQ੘FHU XFSEFO %BT *OUFHSJFSFO LPOLVS
SJFSFOEFS OEFSVOHFO EVSDI VOUFSTDIJFEMJDIF &OUXJDLMFS XJSE EVSDI EJF 7FS
TJPOTWFSXBMUVOH VOUFSTU¼U[U '¼S BHJMF .FUIPEFO CFJ EFOFO HFNFJOTBNFS $P
EFCFTJU[ EFS &OUXJDLMFS HJMU <#8> JTU EJF 7FSXFOEVOH FJOFT 7FSTJPOTWFSXBM
৻৿৻
ࣛ &OUXJDLMVOHTNFUIPEF
UVOHTTZTUFNT [XJOHFOE O¶UJH BMMHFNFJO HJMU TJF BMT ۢCFTU QSBDUJDF۠ <4QJ> #F
MJFCUF 7FSTJPOTWFSXBMUVOHTTZTUFNF TJOE CTQX "QBDIF 4VCWFSTJPO 	47/
܅ VOE
(JU܆ 47/ CBTJFSU BVG FJOFN [FOUSBMFO 4FSWFS EFS EBT Pਖ਼[JFMMF $PEF3FQPTJUPSZ
WFSXBMUFU "VT EJFTFN CF[JFIFO EJF &OUXJDLMFS EFO 1SPHSBNNDPEF VOE ¼CFS
NJ॒FMO JISF .PEJ੗LBUJPOFO 4P FOUTUFIU FJOF MJOFBSF )JTUPSJF BO 7FSTJPOTTU¤O
EFO '¼S 47/ FYJTUJFSU FJOF CSFJUF 5PPMVOUFSTU¼U[VOH VOE VNGBOHSFJDIF &SGBI
SVOH JN &JOTBU[ 7PO (JU XJSE FJO EF[FOUSBMFS "OTBU[ WFSGPMHU +FEFS &OUXJDLMFS
VOUFSI¤MU MPLBM FJO FJHFOFT WPMMTU¤OEJHFT $PEF3FQPTJUPSZ JO EFN FOUXJDLFMU
XJSE #FJ #FEBSG [ # CFJ HFNFJOTBNFS "SCFJU BO FJOFS 'VOLUJPO L¶OOFO %BUFO
[XJTDIFO EFO FJO[FMOFO 3FQPTJUPSJFT ¼CFSUSBHFO XFSEFO %JF BCHFTDIMPTTFOFO
OEFSVOHFOXFSEFO BO FJO BMT Pਖ਼[JFMM EFLMBSJFSUFT 1SPKFLU3FQPTJUPSZ ¼CFSNJU
UFMU (JU CJFUFU VNGBOHSFJDIF 'VOLUJPOFO [VN "SCFJUFO NJU VOUFSTDIJFEMJDIFO
&OUXJDLMVOHT[XFJHFO VOE EFN EBNJU WFSCVOEFOFO "VॏFJMFO VOE 7FSTDINFM
[FO WPO 1SPHSBNNDPEF 8FOO FJO[FMOF 'VOLUJPOFO GFSUJH FOUXJDLFMU TJOE XJSE
EFSFO 1SPHSBNNDPEF JO FJO BMT Pਖ਼[JFMM EFLMBSJFSUFT $PEF3FQPTJUPSZ ¼CFSUSB
HFO %JFTFS WFSUFJMUF "OTBU[ FSMBVCU FT FSTU UFJMXFJTF GFSUJHHFTUFMMUFO $PEF [V
WFSTJPOJFSFO QBSBMMFM BO VOUFSTDIJFEMJDIFO 'VOLUJPOFO [V BSCFJUFO VOE BMUFSOB
UJWF *NQMFNFOUJFSVOHFO BVT[VQSPCJFSFO PIOF VOGFSUJHFO $PEF JO EBT Pਖ਼[JFMMF
1SPKFLUSFQPTJUPSZ [V ¼CFSUSBHFO FSGPSEFSU BCFS BVDI FJO 6NEFOLFO EFS #FUFJ
MJHUFO HFHFO¼CFS EFS [FOUSBMFO MJOFBSFO 7FSTJPOJFSVOH
&JO $POUJOVPVT *OUFHSBUJPO 	$*
4ZTUFN JOUFHSJFSU VOE UFTUFU QFSNBOFOU OEF
SVOHFO BNफ़FMMUFYU EJF BO EBT 7FSTJPOTWFSXBMUVOHTTZTUFN ¼CFSHFCFO XVSEFO
<%.(> %JF 7FSXFOEVOH WPO $* FSN¶HMJDIU FT LPOUJOVJFSMJDI TJDIFS[VTUFM
MFO EBTT EBT HFTBNUF FOUXJDLFMUF 4ZTUFN MBV৑¤IJH JTU ;VEFN FSMFJDIUFSU EBT
SFHFMN¤JHF *OUFHSJFSFO VOE 5FTUFO LMFJOFSFS OEFSVOHFO EBT "Vਖ਼OEFO WPO
'FIMFSO EB EFS GFIMFSIBॏF $PEF I¤V੗H TDIOFMMFS FJOHFHSFO[U XFSEFO LBOO %JF
TFMUFOF *OUFHSBUJPO HS¶FSFS "SUFGBLUF CJSHU EJF (FGBIS EBTT TFQBSBU FOUXJDLFM
UF ,PNQPOFOUFO [VFJOBOEFS OJDIU LPNQBUJCFM TJOE 4PNJU FOUTUFIU EBCFJ EBT
3JTJLP EBTT OBDI EFN HFQMBOUFO "CTDIMVTT EFS &OUXJDLMVOH OPDI "VGXBOE ৐¼S
EJF *OUFHSBUJPO OPUXFOEJH TFJO LBOO '¼S BHJMF 1SPKFLUF JTU EJF 7FSXFOEVOH FJ
OFT $*4ZTUFNT VOBCEJOHCBS <#8> BCFS BVDI BMMHFNFJO JTU EJF 7FSXFOEVOH
O¼U[MJDI <.JM> VOE WFSNFJEFU EJF ۢ*OUFHSBUJPO )FMM۠ <.D#> ,VS[F -BVG[FJ
UFO EFT $*4ZTUFNTNPUJWJFSFO EJF &OUXJDLMFS [V I¤V੗HFSFNCFSUSBHFO LMFJOFS
OEFSVOHFO VOE FSI¶IFO EJF #FSFJUTDIBॏ [V $PEF3FGBDUPSJOH <#SP> #FMJFC
UF $*4ZTUFNF TJOE CTQX )VETPO܇ VOE EBT EBSBVT IFSWPSHFHBOHFOF 1SPHSBNN
܅KWWSVVXEYHUVLRQDSDFKHRUJ
܆KWWSJLWVFPFRP
܇KWWSKXGVRQFLRUJ
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ࣛࣛ *NQMFNFOUJFSVOH
+FOLJOT܈
;VS ,PNNVOJLBUJPO EFS 4PॏXBSFFOUXJDLMFS VOUFSFJOBOEFS VOE HHG NJU EFO
"OXFOEFSO VOE [VS 7FSXBMUVOH BOTUFIFOEFS "VGHBCFO XFSEFO JOTCFTPOEF
SF JO VNGBOHSFJDIFSFO &OUXJDLMVOHTQSPKFLUFO ڨJTTVF USBDLFSڦ <+%> JN 'PM
HFOEFO BMT 5JDLFUTZTUFN CF[FJDIOFU WFSXFOEFU %JFTF EJFOFO EFS TUSVLUVSJFS
UFO #FTDISFJCVOH VOE #FBSCFJUVOH WPO OEFSVOHTBOGPSEFSVOHFO 4P L¶OOFO
'FIMFS VOE EJF #FHMFJUVNTU¤OEF FSGBTTU XFSEFO EJF 3FMFWBO[ EFT 'FIMFST LBOO
CFVSUFJMU XFSEFO FT TJOE 7FSXFJTF [VS FJOHFTFU[UFO 1SPHSBNNWFSTJPO FSTUFMM
CBS VOE EJF #FBSCFJUVOH EVSDI FJO[FMOF &OUXJDLMFS LBOO GFTUHFIBMUFO XFSEFO
4DIMJFMJDI EJFOU FJO 5JDLFUTZTUFN [VS "SDIJWJFSVOH BCHFTDIMPTTFOFS 7PSH¤OHF
5JDLFUTZTUFNF L¶OOFO EFO 6NHBOH NJU 'FIMFSO WFSCFTTFSO BMMFSEJOHT CFEFV
UFU EJF 7FSXFOEVOH FJOFT 5JDLFUTZTUFNT TFMCTU FJOFO OJDIU VOFSIFCMJDIFO "VG
XBOE <").> *OTPGFSO JTU EJF 4JOOIBॏJHLFJU EFS 7FSXFOEVOH FJOFT 5JDLFU
TZTUFNT WPO &JHFOTDIBॏFO EFT &OUXJDLMVOHTQSPKFLUT BCI¤OHJH (SPF HHG WFS
UFJMUF &OUXJDLMFSUFBNT VOE WJFMF "OXFOEFS TQSFDIFO EB৐¼S LMFJOF 5FBNT VOE
XFOJHF "OXFOEFS FIFS EBHFHFO '¼S TJF CJFUFU TJDI EJF 7FSXFOEVOH WPO XFOJ
HFS TUBSL TUSVLUVSJFSUFO 4ZTUFNFO CTQX WPO .BJMJOHMJTUFO PEFS LPMMBCPSBUJWFO
%PLVNFOUFOFEJUPSFOXJF &UIFS1BE܉ BO #FMJFCUF 5JDLFUTZTUFNF TJOE CTQX #VH
[JMMB܊ VOE 3FENJOFy܃
8JLJT EJFOFO EFS LPMMBCPSBUJWFO &STUFMMVOH VOE #FBSCFJUVOH WPO %PLVNFO
UFO %FS CFLBOOUFTUF &JOTBU[ EJFTFS 5PPMHB॒VOH JTU EJF 0OMJOF&O[ZLMPQ¤EJF
8JLJQFEJByy <&(> &JO 8JLJ JTU LFJO TQF[J੗TDIFT 5PPM [VS 4PॏXBSFFOUXJDL
MVOH TPOEFSO FJO EPN¤OFOVOBCI¤OHJHFT 8FSL[FVH [VN 8JTTFOTNBOBHFNFOU
EBT OFCFO EFN SFJOFO 7PSIBMUFO WPO %PLVNFOUFO BVDI EB[VHFI¶SJHF 'VOLUJP
OFO XJF "OMFHFO WPO फ़FSWFSXFJTFO ,BUFHPSJTJFSFO 4VDIFO VOE 1SPUPLPMMJF
SFO WPO OEFSVOHFO VOUFSTU¼U[U *O EFS 4PॏXBSFFOUXJDLMVOH FJHOFO TJDI 8J
LJT [V %PLVNFOUBUJPOT[XFDLFO [VS %JTLVTTJPO VOE [VN 1SPKFLUNBOBHFNFOU
<-PV> 0C EFS &JOTBU[ FJOFT 8JLJT JN &OUXJDLMVOHTQSPKFLU O¼U[MJDI JTU M¤TTU
TJDI OJDIU BMMHFNFJO LPOTUBUJFSFO IOMJDI XJF CFJ 5JDLFUTZTUFNFO CSJOHU EFS
&JOTBU[ FJOFT 8JLJT TFMCTU "VGXBOE NJU TJDI EFS JO LMFJOFO 1SPKFLUFO HHG EFO
/VU[FO ¼CFSTUFJHU *O TPMDIFO '¤MMFO JTU EJF 7FSXFOEVOH MFJDIUHFXJDIUJHFSFS
.FUIPEFO [V FSX¤HFO *OTCFTPOEFSF BCFS XFOO TJF BMT 8JTTFOTTQFJDIFS ¼CFS
NFISFSF ¤IOMJDIF 1SPKFLUF IJOXFH WFSXFOEFU XFSEFO FSN¶HMJDIFO 8JLJT FJOF
IPIF 8JFEFSWFSXFOEVOH WPO CFX¤ISUFO "SUFGBLUFO <3#)> #FLBOOUF 8JLJ
܈KWWSMHQNLQVFLRUJ
܉KWWSHWKHUSDGRUJ
܊KWWSZZZEXJ]LOODRUJ
y܃KWWSZZZUHGPLQHRUJ
yyKWWSVZZZZLNLSHGLDRUJ
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ࣛ &OUXJDLMVOHTNFUIPEF
1SPHSBNNF TJOE 58JLJyr VOE .FEJB8JLJys
/FCFO EJFTFO BMMF CFUFJMJHUFO &OUXJDLMFS CFUSF੖FOEFO ,PNQPOFOUFO EFS *O
GSBTUSVLUVS FYJTUJFSFO OPDI EJF JOEJWJEVFMM WPO &OUXJDLMFSO WFSXFOEFUFO 4Pॏ
XBSFFOUXJDLMVOHTXFSL[FVHF WPO EFOFO EFSफ़FMMUFYUFEJUPS EBT [FOUSBMF8FSL
[FVH EBSTUFMMU +F OBDI (SBE EFS *OUFHSBUJPO XFSEFO EJFTF 8FSL[FVHF VOBCI¤O
HJH WPOFJOBOEFS WFSXFOEFU PEFS TJOE BMT &OUXJDLMVOHTVNHFCVOH 	*%&
 VOUFS
FJOFS HFNFJOTBNFO #FOVU[FSTDIOJ॒TUFMMF WFS৐¼HCBS 5SBEJUJPOFMM IBOEFMU FT TJDI
EBCFJ VN MPLBM JOTUBMMJFSUF %FTLUPQ4PॏXBSF XPCFJ BVDI 8FCCBTJFSUF 5PPMT
N¶HMJDI BCFS OPDI OJDIU XFJU WFSCSFJUFU TJOE <,7,7> 8¤ISFOE FT ৐¼S XFJU
WFSCSFJUFUF 4QSBDIFO XJF +BWB FJOF HSPF "O[BIM WPO &OUXJDLMVOHTXFSL[FV
HFO HJCU JTU EJF 6OUFSTU¼U[VOH WPO 9फ़FSZ OJDIU TP XFJU WFSCSFJUFU VOE EFS
(SBE EFS 6OUFSTU¼U[VOH WBSJJFSU &EJUPSFO EJF 9फ़FSZ VNGBOHSFJDI NJU 4ZOUBY
)FSWPSIFCVOH $PEF7FSWPMMTU¤OEJHVOH JOUFHSJFSUFS %PLVNFOUBUJPO VOE 3F
GBDUPSJOH VOUFSTU¼U[FO TJOE CTQX EJF QSPQSJFU¤S MJ[FO[JFSUFO 1SPHSBNNF "M
UPWB 9.-4QZy܅ P9ZHFO 9.- &EJUPSy܆ VOE EBT GSFJ MJ[FO[JFSUF 8FCCBTJFSUF
1SPHSBNN F9JEFy܇ '¼S BOEFSF XFOJHFS 9.-TQF[J੗TDIF &EJUPSFO TJOE N¶HMJ
DIFSXFJTF 1MVHJOT [VS EJF 4ZOUBY)FSWPSIFCVOH WFS৐¼HCBS TP ৐¼S 7JNy܈ VOE
/PUF1BEy܉ %JF ৐¼S EJF CFMJFCUFO *%&T &DMJQTFy܊ VOE /FU#FBOTr܃ WFS৐¼HCBSFO
9फ़FSZ1MVHJOT GVOLUJPOJFSFO EFS[FJU OJDIU [VGSJFEFOTUFMMFOE %BT 92%5 ry HF
OBOOUF 1MVHJO ৐¼S &DMJQTF LBOO OJDIU JO EFS BLUVFMMFO &DMJQTF7FSTJPO ৾৽ JO
TUBMMJFSU XFSEFO VOE EJF MFU[UFO "LUVBMJTJFSVOHFO TUBNNFO BVT EFN +BIS ৼ৺৻৻
%BT BMT ࡊFSZ 9.-rr CF[FJDIOFUF 1MVHJO ৐¼S /FU#FBOT CJFUFU EJF .¶HMJDILFJU
9फ़FSZ JOOFSIBMC EFS *%& BVT[V৐¼ISFO WFS[JDIUFU BCFS BVG XJDIUJHF 'VOLUJP
OFO XJF 4ZOUBY)FSWPSIFCVOH %JFTFT 1MVHJO GVOLUJPOJFSU [XBS NJU EFS BLUV
FMMFO /FU#FBOT7FSTJPO ਁ৾ IBU BCFS TFJU EFN +BIS ৼ৺৺ਃ LFJOF 1੘FHF NFIS FSGBI
SFO /FU#FBOT VOE &DMJQTF TUFMMFO EBIFS CJT [VS 7FS৐¼HCBSLFJU CFTTFSFS 9फ़FSZ
6OUFSTU¼U[VOH LFJOF TJOOWPMMFO 8FSL[FVHF ৐¼S EJF &OUXJDLMVOH 9.-CBTJFSUFS
yrKWWSZZZWZLNLRUJ
ysKWWSVZZZPHGLDZLNLRUJ
y܅KWWSZZZDOWRYDFRP[POVS\[TXHU\HGLWRUKWPO
y܆KWWSZZZR[\JHQ[POFRP
y܇KWWSVJLWKXEFRPZROIJDQJPPH;LGH
y܈KWWSZZZYLPRUJ 1MVHJO ৐¼S 9फ़FSZ4ZOUBY VOUFS KWWSVJLWKXEFRPMHURHQS
YLP[TXHU\V\QWD[
y܉KWWSQRWHSDGSOXVSOXVRUJ 1MVHJO ৐¼S 9फ़FSZ4ZOUBY VOUFS KWWSVJLWKXEFRPUREZKLWE\
1RWHSDG3OXV3OXV;4XHU\
y܊KWWSHFOLSVHRUJ
r܃KWWSVQHWEHDQVRUJ
ryKWWS[TGWRUJ
rrKWWSSOXJLQVQHWEHDQVRUJSOXJLQTXHU\[PO
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ࣛࣛ *NQMFNFOUJFSVOH
4PॏXBSF EBS '¼S EJF *%& *OUFMMJ+ *%&"rs TUFIU NJU EFN 1MVHJO *OUFMMJ+ 9ࡊF
SZ 4VQQPSUr܅ TFJU ,VS[FN FJO 9फ़FSZ1MVHJO [VS 7FS৐¼HVOH EBT VNGBOHSFJDIF
6OUFSTU¼U[VOH EFS 4QSBDIF CJFUFU #FJ &OUTDIFJEVOH XFMDIF 4PॏXBSFFOUXJDL
MVOHTUPPMT ৐¼S EJF *NQMFNFOUJFSVOH 9.-CBTJFSUFS 4PॏXBSF WFSXFOEFU XFSEFO
TPMMFO JTU BVT UFDIOJTDIFS 4JDIU OFCFO EFS 6OUFSTU¼U[VOH WPO 9फ़FSZ VOE WFS
XBOEUFO 4QSBDIFO BVDI EJF *OUFHSBUJPO JO EJF ¼CSJHF &OUXJDLMVOHTJOGSBTUSVLUVS
[V CFS¼DLTJDIUJHFO
 7HVWI¦OOH
6N EJF FOUXJDLFMUF 4PॏXBSF [V UFTUFO XFSEFO BVG VOUFSTDIJFEMJDIFO *OUFHSB
UJPOTTUVGFO 5FTUT CFO¶UJHU %BNJU XJSE EBT 4ZTUFN IJOTJDIUMJDI EFS JN &OUXVSG
GFTUHFMFHUFO "OGPSEFSVOHFO HFUFTUFU 'VOLUJPOBMF "OGPSEFSVOHFO MBTTFO TJDI
SFMBUJW VOBCI¤OHJH WPO EFS TQ¤UFSFO ;JFMVNHFCVOH UFTUFO EJF &S৐¼MMVOH OJDIU
GVOLUJPOBMFS "OGPSEFSVOHFO JOTCFTPOEFSF BO 1FSGPSNBO[ I¤OHU KFEPDI TUBSL
WPO EJFTFS BC %BTT EJF ;JFMVNHFCVOH JN /PSNBMGBMM OJDIU WPMMTU¤OEJH BMT &OU
XJDLMVOHTVNHFCVOH OBDIHFTUFMMU XFSEFO LBOO NVTT CFJ EFS *OUFSQSFUBUJPO WPO
1FSGPSNBO[UFTUT CFS¼DLTJDIUJHU XFSEFO <.PM> 4UB॒ EJF BCTPMVUFO "OGPSEF
SVOHFO [V NFTTFO LBOO FT JO EFS &OUXJDLMVOHTVNHFCVOH BMTP O¶UJH TFJO BVG
*OEJLBUPSFO [VS¼DL[VHSFJGFO 4PNJU MBTTFO TJDI BVDI 1FSGPSNBO[UFTUT BVG EFO
WFSTDIJFEFOFO *OUFHSBUJPOTTUVGFO EVSDI৐¼ISFO
*N 'PMHFOEFO XFSEFO .¶HMJDILFJUFO ৐¼S .PEVM *OUFHSBUJPOT VOE 4ZTUFN
UFTUT ৐¼S EJF IJFS CFIBOEFMUF 9.-CBTJFSUF "SDIJUFLUVS CFTDISJFCFO
0RGXOWHVWV ;VO¤DITU TJOE.PEVMUFTUT ৐¼S FJO[FMO SFBMJTJFSUF VOE UFTUCBSF 'VOL
UJPOFO [V FOUXJDLFMO &JO "OIBMUTQVOLU EB৐¼S TJOE EJF JO EFO 'JMUFSTDIFNBUB EFT
&OUXVSGT LPO[JQJFSUFO 'VOLUJPOFO
*O -FISC¼DIFSO [V 9फ़FSZ <488C .# -4> XJSE EBTय़FNB 4PࡄXBSF
UFTUFO OJDIU CFIBOEFMU '¼S WJFMF BOEFSF 1SPHSBNNJFSTQSBDIFO TUFIU VOUFS EFN
#FHSJ੖ Y6OJU <.FT> FJOF ,MBTTF WPO 'SBNFXPSLT ৐¼S .PEVMUFTUT [VS 7FS৐¼
HVOH ৐¼S 9फ़FSZ CFTUFIU OPDI LFJO TPMDIFT QMB॒GPSN¼CFSHSFJGFOE BOFSLBOOUFT
'SBNFXPSL 9फ़FSZ*OUFSQSFUFS WFS৐¼HFO ¼CFS FJHFOTU¤OEJHF -¶TVOHFO ৐¼S.P
EVMUFTUT EJF WPO EFS JO EFS 9फ़FSZ ৽৺4QF[J੗LBUJPO WPSHFTFIFOFO 4ZOUBY ৐¼S
"TTFSUJPOT (FCSBVDI NBDIFO "TTFSUJPOT TJOE JN फ़FMMUFYU FYQMJ[JU BVTHFES¼DL
UF "OOBINFO ¼CFS 1SPHSBNN[VTU¤OEF EJF [VS -BVG[FJU EFT 1SPHSBNNT BVTHF
XFSUFU XFSEFO 8FOO EJF "TTFSUJPO WFSMFU[U JTU TDIFJUFSU EFS 5FTU %JF 9फ़F
rsKWWSZZZMHWEUDLQVFRPLGHD
r܅KWWSOLJDVJUJLWKXELRLQWHOOLM[TXHU\
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ࣛ &OUXJDLMVOHTNFUIPEF
SZ ৽৺4QF[J੗LBUJPO CFTDISFJCU XJF "TTFSUJPOT BVGHFCBVU TFJO N¼TTFO MFHU BCFS
LFJOF 4FNBOUJL ৐¼S LPOLSFUF "TTFSUJPOT GFTU 'SBNFXPSLT ৐¼S .PEVMUFTUT EJF
BVG "TTFSUJPOT CBTJFSFO TJOE EBIFS JNQMFNFOUJFSVOHTBCI¤OHJH XJF 924VJUFr܆
৐¼S F9JTUEC YSBZr܇ ৐¼S .BSL-PHJD VOE 6OJU .PEVMFr܈ ৐¼S #BTF9
7PO EFS 9फ़FSZ*NQMFNFOUJFSVOH VOBCI¤OHJH TJOE EJF FIFS MFJDIUHFXJDIUJ
HFO 'SBNFXPSLT YRVFSZVOJUr܉ 9265 r܊ PEFS TFMCTU JNQMFNFOUJFSUF 'VOLUJPOFO
৐¼S .PEVMUFTUT <'VM>
%JF BVG "TTFSUJPOT CBTJFSFOEFO 'SBNFXPSLT CJFUFO FJOF LPNQBLUFSF %BSTUFM
MVOH X¤ISFOE EJF NJU TUBOEBSEJTJFSUFO 9फ़FSZ 4QSBDINJ॒FMO JNQMFNFOUJFSUFO
5FTUT VOBCI¤OHJH WPO FJOFN LPOLSFUFO *OUFSQSFUFS GVOLUJPOJFSFO
'¼S 9'PSNT JTU FJO 5FTUGSBNFXPSL EFS[FJU OPDI JO &OUXJDLMVOH <> 0C .P
EVMUFTUT ৐¼S 9'PSNT BOHFNFTTFO TJOE I¤OHU WPO EFS ,PNQMFYJU¤U EFS 1SPHSBNN
MPHJL JO EFO 'PSNVMBSFO BC "OEFSFOGBMMT SFJDIFO 5FTUT BVG EFS #FOVU[FSPCFS੘¤
DIF BVT (HG JTU ৐¼S .PEVMUFTUT WPO 9'PSNT EFS[FJU BVG TFMCTU FOUXJDLFMUF 5FTUT
[VS¼DL[VHSFJGFO
8JDIUJHFS BMT EJF LPOLSFUF .FUIPEF NJU EFS .PEVMUFTUT JNQMFNFOUJFSU XFS
EFO JTU FJOF VNGBOHSFJDIF 5FTUBCEFDLVOH "MMFO 5FTUT JTU HFNFJOTBN EBTT JO
KFEFN 'BMM FJOF 5FTUNFUIPEF VOE EBT FSXBSUFUF 3FTVMUBU GFTUHFMFHU XFSEFO N¼T
TFO 4PEBOO N¼TTFO EJF 5FTU৐¤MMF [V FJOFS 4VJUF [VTBNNFOHFGBTTU XFSEFO VN
TJF BMT FJO[FMOF 0QFSBUJPO BVGSVGFO [V L¶OOFO 4DIMJFMJDI NVTT FJO "VGSVG EFS
4VJUF FJOFO 3FQPSU QSPEV[JFSFO EFS EJF 3FTVMUBUF EFT 5FTUMBVGT FOUI¤MU <.FT>
#FJ 1FSGPSNBO[UFTUT BVG &CFOF EFS FJO[FMOFO .PEVMF TUFIU EBT .FTTFO EFT
-BVG[FJUWFSIBMUFOT BCI¤OHJH WPO EFO [V WFSBSCFJUFOEFO %BUFO JN 7PSEFSHSVOE
VN [V QS¼GFO PC FJO[FMOF 'VOLUJPOFO Fਖ਼[JFOU JNQMFNFOUJFSU TJOE .FTTVO
HFO BCTPMVUFS ;FJUFO TJOE BVG EJFTFS &CFOF NJU 6OHFOBVJHLFJUFO CFIBॏFU %BIFS
LBOO FT O¶UJH TFJO BOTUFMMF WPO EJFTFO EFO $PEF [V NPEJ੗[JFSFO VOE CFTUJNNUF
0QFSBUJPOFO [V [¤IMFO VN EBOO EBT -BVG[FJUWFSIBMUFO BCI¤OHJH WPO WFSTDIJF
EFOFO &JOHBCFXFSUFO [V QS¼GFO <4BW> %B EBT .PEJ੗[JFSFO WPO 1SPHSBNN
DPEF [VN ;XFDL EFT 5FTUFOT TFMCTU XJFEFS "VTXJSLVOHFO BVG EJF फ़BMJU¤U IB
CFO LBOO TDIFJOU FT HFCPUFO EJFT OVS CFJ BMHPSJUINJTDI LSJUJTDIFO 'VOLUJPOFO
WPS[VOFINFO VOE BOTPOTUFO EJF 6OHFOBVJHLFJUFO EFS BCTPMVUFO ;FJUNFTTVOH
CFEJOHU EVSDI EJF "V੘¶TVOH EFS 6IS VOE TPOTUJHF &JO੘¼TTF BVG EBT 5FTUTZTUFN
EVSDI EBT BVTSFJDIFOE I¤V੗HF8JFEFSIPMFO EFS 5FTU৐¤MMF N¶HMJDITU [V NJOJNJF
SFO
r܆KWWSH[LVWGERUJH[LVWDSSVGRF[TVXLWH[PO
r܇KWWSZZZ[TXHU\KDFNHUFRP[UD\
r܈KWWSGRFVEDVH[RUJZLNL8QLWB0RGXOH
r܉KWWSFRGHJRRJOHFRPS[TXHU\XQLW
r܊KWWSVJLWKXEFRPPEODNHOH[TXW
৻৿਀
ࣛࣛ *NQMFNFOUJFSVOH
ΖQWHJUDWLRQVWHVWV 6N EJF ,PNQBUJCJMJU¤U EFS BMT FJO[FMOF .PEVMF HFUFTUFUFO
,PNQPOFOUFO VOUFSFJOBOEFS TJDIFS[VTUFMMFO XFSEFO *OUFHSBUJPOTUFTUT EVSDI
HF৐¼ISU 4JF UFTUFO EJF LPSSFLUF "SCFJUTXFJTF FJO[FMOFS 4ZTUFNGVOLUJPOFO VO
UFS &JOCF[JFIVOH WPOFJOBOEFS BCI¤OHJHFS ,PNQPOFOUFO %JFTF CJMEFO EJF BMT
	4VC
1SP[FTTF FOUXPSGFOFO 4ZTUFNGVOLUJPOFO BC
5FDIOJTDI MBTTFO TJDI *OUFHSBUJPOTUFTUT NJU EFO WPO .PEVMUFTUT CFLBOOUFO
8FSL[FVHFO VNTFU[FO *N 6OUFSTDIJFE [VN 5FTU FJO[FMOFS 'VOLUJPOFO XFSEFO
EBOO WPOFJOBOEFS BCI¤OHJHF 'VOLUJPOFO BVGHFSVGFO 8FOO CTQX FJO .PEVM
UFTU EJF 'VOLUJPOFO /DGH)RUPXODU0HWD'DWHQ /DGH'DWHQ VOE (U]HXJH)RUPXODU BVT
1SPHSBNN ৾৿ JTPMJFSU WPOFJOBOEFS VOENJU ੗YFO "SHVNFOUFO HFUFTUFU IBU EBOO
XJSE FJOF 5FTUNFUIPEF EFT *OUFHSBUJPOTUFTUT EFS 'VOLUJPO (U]HXJH)RUPXODU EJF
WPO EFO WPSIFS BVTHF৐¼ISUFO 'VOLUJPOFO /DGH)RUPXODU0HWDGDWHQ VOE /DGH'DWHQ
[VS¼DLHFHFCFOFO %BUFO BMT "SHVNFOUF ¼CFSHFCFO %BT 3FTVMUBU CF[JFIU TJDI
EBOO BVG EJF HFTBNUF JOUFHSJFSUF 'VOLUJPOBMJU¤U 8FOO EJF 5FTUT EFS GVOLUJP
OBMFO "OGPSEFSVOHFO LFJOF 'FIMFS BVGXFJTFO LBOO NJ॒FMT 1FSGPSNBO[UFTUT EJF
-FJTUVOHT৐¤IJHLFJU EFS JOUFHSJFSUFO ,PNQPOFOUFO HFQS¼ॏ XFSEFO %BCFJ XJSE
EFS #FUSJFC NJU EFS NBYJNBM [V FSXBSUFOEFO -BTU TJNVMJFSU VOE ,FOO[BIMFO XJF
4ZTUFNBOUXPSU[FJUFO XFSEFO HFNFTTFO #FJ EFS %F੗OJUJPO EFS -BTU VOE EFS *O
UFSQSFUBUJPO EFS &SHFCOJTTF JTU [V CFS¼DLTJDIUJHFO EBTT TJDI EJF -FJTUVOHT৐¤IJH
LFJU EFS )BSEXBSF JO EFS 5FTUVNHFCVOH HHG WPO EFS EFT ;JFMTZTUFNT VOUFS
TDIFJEFU
&JOF VNGBTTFOEF #FTDISFJCVOH WPO *OUFHSBUJPOTUFTU MJFGFSU <8&4>
6\VWHPWHVWV 4ZTUFNUFTUT UFTUFO EBT JOUFHSJFSUF 4ZTUFN BVT 4JDIU EFS HFQMBOUFO
7FSXFOEVOH &T XJSE EJF WPMMTU¤OEJHF 'VOLUJPOBMJU¤U JO FJOFS 6NHFCVOH EJF
EFS TQ¤UFSFO 1SPEVLUJPOTVNHFCVOH N¶HMJDITU ¤IOMJDI JTU HFUFTUFU &T XJSE HF
UFTUFU PC EBT 4ZTUFN EJF JO EFS "OBMZTFQIBTF EF੗OJFSUFO 1SP[FTTF LPSSFLU BVT
৐¼ISU %BCFJ XFSEFO EJF WPSHFTFIFOFO 4DIOJ॒TUFMMFO CFOVU[U %B IJFSCFJ LFJOF
*NQMFNFOUJFSVOHTEFUBJMT SFMFWBOU TJOE XFSEFO LFJOF 9फ़FSZ PEFS 9'PSNT
TQF[J੗TDIFO 5PPMT CFO¶UJHU
'¼S EJF 5FTUT EFS #FOVU[FSPCFS੘¤DIFO TUFIFO 5PPMT CFSFJU EJF EJF &JOHBCFO FJ
OFTNFOTDIMJDIFO #FOVU[FST BVT৐¼ISFO 4FMFOJVNs܃ JTU FJO 'SBNFXPSL VN#SPX
TFSBLUJWJU¤U [V BVUPNBUJTJFSFO '¼S 4ZTUFNUFTUT XFSEFO EBNJU 5FTU৐¤MMF EJF #F
OVU[FSJOUFSBLUJPOFO BVG EFS 8FCPCFS੘¤DIF EVSDI৐¼ISFO BVTHF৐¼ISU %BT 3F
TVMUBU EFS *OUFSBLUJPOFO XJSE ¼CFS EJF 8FCPCFS੘¤DIF BCHFGSBHU VOE NJU EFN
FSXBSUFUFO 3FTVMUBU WFSHMJDIFO "VTHFIFOE WPO EFS *NQMFNFOUJFSVOH JO 4FMFOJ
VN JTU EFS[FJU NJU 8FC%SJWFS <4#> FJO 8৽$4UBOEBSE [VS #SPXTFSTUFVFSVOH
s܃KWWSGRFVVHOHQLXPKTRUJ
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ࣛ &OUXJDLMVOHTNFUIPEF
JO &OUXJDLMVOH TP EBTT EBT 5FTUFO NJU VOUFSTDIJFEMJDIFO #SPXTFSO WFSFJOGBDIU
XJSE
/FCFO EFO ¼CFS EJF #FOVU[FSPCFS੘¤DIF BVTHFM¶TUFO 1SP[FTTFO TJOE EJF QFS
8FCTFSWJDF BVGSVेBSFO *OUFSBLUJPOFO NJU .BTDIJOFO FCFOGBMMT [V UFTUFO %B
৐¼S XFSEFO EJF "OGSBHFO BO EJF JNQMFNFOUJFSUFO 8FCTFSWJDFT EVSDI 5FTU৐¤MMF
FSTFU[U &JO 5PPM EBT EJFT TPXPIM ৐¼S 40"1 BMT BVDI 3&45CBTJFSUF 8FCTFS
WJDFT MFJTUFU JTU CTQX 4PBQ6* sy
8FOO EJF GVOLUJPOBMFO 4ZTUFNUFTUT GFIMFSGSFJ TJOE L¶OOFO 1FSGPSNBO[UFTUT
JO EFS 5FTUVNHFCVOH EVSDIHF৐¼ISU XFSEFO VOE TP FJOF &JOTDI¤U[VOH EFS -FJT
UVOHT৐¤IJHLFJU EFT (FTBNUTZTUFNT VOUFS TJNVMJFSUFO #FOVU[FSFJOHBCFO VOE *O
UFSBLUJPOFO NJU BOHFTDIMPTTFOFO 4ZTUFNFO FSN¶HMJDIFO "VDI IJFSCFJ TJOE EJF
"VTXJSLVOHFO VOUFSTDIJFEMJDI MFJTUVOHT৐¤IJHFS)BSEXBSF JO 5FTUVNHFCVOH VOE
;JFMTZTUFN [V CFBDIUFO
&JOF VNGBOHSFJDIF %BSTUFMMVOH EFS "TQFLUF WPO 4ZTUFNUFTUT JTU JO <4#4> [V
੗OEFO
$EQDKPHWHVW %FS BN &OEF EFS 5FTUBLUJWJU¤UFO TUFIFOEF "COBINFUFTU ੗OEFU
OJDIU EVSDI EJF &OUXJDLMFS TPOEFSO EVSDI EJF 7FSXFOEFS EFS 4PॏXBSF TUB॒ VOE
CJMEFU EFO CFSHBOH [VS &JO৐¼ISVOH )JFSCFJ QS¼ॏ EFS "COFINFS PC EJF 4Pॏ
XBSF EJF "OGPSEFSVOHFO FS৐¼MMU %B FJO WPMMTU¤OEJHFS 5FTU OJDIU N¶HMJDI JTU JTU
VNTP XJDIUJHFS EBTT EFS "COFINFS TJDI EBWPO ¼CFS[FVHU EBTT EFS 4PॏXBSF
FOUXJDLMVOHTQSP[FTT LPSSFLU EVSDIHF৐¼ISU XVSEF <#BM> %JF 3FQPSUT BVT EFS
%VSDI৐¼ISVOH EFS 5FTUT EPLVNFOUJFSFO FJOFO XJDIUJHFO #FTUBOEUFJM EFS LPS
SFLUFO &OUXJDLMVOH
 3URJUDPPLHUXQJ
%VSDI EJF 1SPHSBNNJFSVOH FSGPMHU EJF *NQMFNFOUJFSVOH EFT 1SPHSBNNDPEFT
%B[V XFSEFO JN 'PMHFOEFO [VO¤DITU BMMHFNFJOF 1SJO[JQJFO EFS 1SPHSBNNJF
SVOH CFUSBDIUFU 4PEBOO XFSEFO 9.- 4DIFNBTQF[J੗TDIF CFSMFHVOHFO ৐¼S FJO
HVUFT %FTJHO EFS %BUFOIBMUVOHTTDIJDIU BOHFTUFMMU '¼S FJOF SPCVTUF *NQMFNFO
UJFSVOH WPO 9फ़FSZ.PEVMFO XFSEFO &OUXVSGTNVTUFS CFUSBDIUFU VOE TDIMJF
MJDI GPMHFO OPDI )JOXFJTF [VS &STUFMMVOH EFS #FOVU[FSPCFS੘¤DIF NJU 9'PSNT
3ULQ]LSLHQGHU ΖPSOHPHQWLHUXQJ 6OBCI¤OHJH WPO EFS WFSXFOEFUFO 5FDIOJLXFS
EFO WPO #१ॲঀ५ॸॺ ৐¼S EJF *NQMFNFOUJFSVOH WPO 4PॏXBSF EJF GPMHFOEF 1SJO[JQJFO
FNQGPIMFO
syKWWSZZZVRDSXLRUJ
৻৿ਂ
ࣛࣛ *NQMFNFOUJFSVOH
 ۢ1SJO[JQ EFS 7FSCBMJTJFSVOH
 1SJO[JQ EFS QSPCMFNBE¤RVBUFO %BUFOUZQFO
 1SJO[JQ EFS 7FSGFJOFSVOH
 1SJO[JQ EFS JOUFHSJFSUFO %PLVNFOUBUJPO۠ <#BM>
6OUFS 7FSCBMJTJFSVOH XJSE WFSTUBOEFO EFO 1SPHSBNNDPEF TP [V TDISFJCFO EBTT
EJF JIN [VHSVOEFMJFHFOEFO *EFFO VOE ,PO[FQUF JO 8PSUFO BVTHFES¼DLU JN 1SP
HSBNN TJDIUCBS TJOE %B[V HFI¶SFO EJF #FOFOOVOH WPO 1SPHSBNNLPOTUSVL
UFO XJF 7BSJBCMFO VOE 0QFSBUJPOFO NJU BVTTBHFLS¤ॏJHFO QSPCMFNCF[PHFOFO
#F[FJDIOFSO VOE EBT &YQMJ[JFSFO WPO ,POTUBOUFO &CFOTP HFI¶SFO HFFJHOFUF
,PNNFOUBSF [VS 7FSCBMJTJFSVOH EFT 1SPHSBNNDPEFT (VUF ,PNNFOUBSF TUFMMFO
EJF *OUFOUJPO EFT $PEFT EBS PIOF EJF EVSDI EFO 1SPHSBNNDPEF TFMCTU CFSFJUT
BVTHFES¼DLUF 'VOLUJPOTXFJTF [V XJFEFSIPMFO <.D$> %JF 'PSNBUJFSVOH EFT
1SPHSBNNDPEFT PSJFOUJFSU TJDI BO EFS 4DIBDIUFMVOH WPO '-803"VTES¼DLFO
VOE HFTDIJFIU EVSDI &JOS¼DLVOHFO EFT फ़FMMUFYUFT 8FJUFSF )JOXFJTF ੗OEFO
TJDI [ # JO 9ࡊFSZ 4UZMF $POWFOUJPOT <.D#>
%JF 'PSEFSVOH OBDI QSPCMFNBE¤RVBUFO %BUFOUZQFO CFEFVUFU EBTT EJF TFJUFOT
GBDIMJDIFS "OGPSEFSVOHFO HFHFCFOF %PN¤OF EFS %BUFON¶HMJDITU QS¤[JTF EVSDI
EJF 7FSXFOEVOH WPO %BUFOUZQFO BCHFCJMEFU XJSE )JFSEVSDI XFSEFO EJF 7FS
TU¤OEMJDILFJU EFT 1SPHSBNNDPEFT FSI¶IU VOE 5ZQQS¼GVOHFO FSN¶HMJDIU "E
¤RVBUF %BUFOUZQFO ৐¼S 9.-%PLVNFOUF XFSEFO EVSDI FJO HFFJHOFUFT 9.-
4DIFNB GFTUHFMFHU VOE L¶OOFO JO 9फ़FSZ EVSDI *NQPSU EFT 4DIFNBT WFSXFOEFU
XFSEFO 'BMMT LFJO 4DIFNB JNQPSUJFSU XFSEFO LBOO FUXB XFOO 'VOLUJPOFO ৐¼S
XJFEFSWFSXFOECBSF #JCMJPUIFLFO SFBMJTJFSU XFSEFO LBOO BVG EJF NJUHFMJFGFSUFO
%BUFOUZQFO EFT 9ࡊFSZ BOE 91BUI %BUB .PEFM [VS¼DLHFHSJ੖FO XFSEFO
%BT 1SJO[JQ EFS 7FSGFJOFSVOH GPSEFSU 1SPHSBNNDPEF EVSDI VOUFSTDIJFEMJDIF
"CTUSBLUJPOTTUVGFO [V TUSVLUVSJFSFO VOE EJFT EVSDI ,PNNFOUJFSVOH EFVUMJDI [V
NBDIFO 4P XFSEFO ,PNNFOUBSF BVG PCFSTUFS &CFOF EJF FJOF LPNQBLUF %BS
TUFMMVOH EFT 1SPHSBNNDPEFT FOUIBMUFO XFJUFS CJT BVG %FUBJMFCFOF WFSGFJOFSU
%BEVSDI XJSE EFS &OUXJDLMVOHTQSP[FTT EFT 1SPHSBNNDPEFT EPLVNFOUJFSU VOE
EJF &OUXJDLMVOH LBOO WPO %SJ॒FO OBDIWPMM[PHFO XFSEFO
%BT 1SJO[JQ EFS JOUFHSJFSUFO %PLVNFOUBUJPO VNGBTTU OFCFO EFS ,PNNFOUJF
SVOH EFT 1SPHSBNNDPEFT BVDI EJF "OHBCF XFJUFSFS *OGPSNBUJPOFO 4P CJFUFO
%PLVNFOUBUJPOTLPNNFOUBSF JO 9फ़FSZ NJ॒FMT YR%PD <> EJF .¶HMJDILFJU
FJOF 1SPHSBNNEPLVNFOUBUJPO BVT फ़FMMUFYULPNNFOUBSFO [V FSTUFMMFO JOEFN
EFS फ़FMMUFYU NJU "OOPUBUJPOFO WFSTFIFO XJSE BVT EFOFO FJO $PNQJMFS BVUP
NBUJTJFSU EJF %PLVNFOUBUJPO FS[FVHU
৻৿ਃ
ࣛ &OUXJDLMVOHTNFUIPEF
1SPHSBNN৾৾ [FJHU FJO #FJTQJFM ৐¼S EJF "OXFOEVOH EFS HFOBOOUFO 1SJO[JQJFO
*O EJF ;FJDIFO 	 VOE 
 FJOHFTDIMPTTFOF ,PNNFOUBSF FOUIBMUFO HFN¤ EFN
1SJO[JQ EFS 7FSGFJOFSVOH *OGPSNBUJPOFO [VS JOUFSOFO 'VOLUJPOTXFJTF EFT 1SP
HSBNNDPEFT XPCFJ TJF NJU TUFJHFOEFS %FUBJMMJFSVOH EFT 1SPHSBNNT FSLFOOCBS
EVSDI EJF &JOS¼DLVOH FCFOGBMMT #F[VH BVG EJF *NQMFNFOUJFSVOHTEFUBJMT OFI
NFO %JF JOUFHSJFSUF %PLVNFOUBUJPO WFSXFOEFU EJF %PLVNFOUBUJPOTLPNNFO
UBSF WPO YR%PD %JFTF XFSEFO EVSDI EJF ;FJDIFO 	_ FJOHFMFJUFU VOE FOUIBM
UFO EJF OBDI BVFO SFMFWBOUF #FTDISFJCVOH EFT .PEVMT VOE EFS 'VOLUJPO %JF
NJU EFN ;FJDIFO ! CFHJOOFOEFO "OOPUBUJPOFO [FJDIOFO *OIBMUF TFNBOUJTDI BVT
VOE XFSEFO EVSDI EFO %PLVNFOUBUJPOTHFOFSBUPS BVTHFXFSUFU #FJ EFS .PEVM
CFTDISFJCVOH TJOE EJFT EJF *OGPSNBUJPOFO [V 7FSTJPO VOE "VUPS JO EFS %PLV
NFOUBUJPO EFS 'VOLUJPO MJCHFOFSBUFSPMFOPEFT XFSEFO EJF "SHVNFOUF
VOE EJF 3¼DLHBCF CFTPOEFST IFSWPSIPCFO &JOF BVT EJFTFN $PEFCFJTQJFM NJU
UFMT YR%PD HFOFSJFSUF %PLVNFOUBUJPO JTU JO "CCJMEVOH ৾৻৻ HF[FJHU %JF #F
[FJDIOVOH EFS 7BSJBCMFO VOE EFS 'VOLUJPO JN $PEFCFJTQJFM GPMHU EFN 1SJO[JQ
EFS 7FSCBMJTJFSVOH JOEFN TQSFDIFOEF #F[FJDIOFS WFSXFOEFU XFSEFO %JF 'VOL
UJPOTTJHOBUVS GPMHU EFN 1SJO[JQ EFS QSPCMFNBE¤RVBUFO %BUFOUZQFO JOEFN EJF
%BUFOUZQFO FYQMJ[JU EFLMBSJFSU XFSEFO TPEBTT 'FIMFS JO #F[VH BVG &JOHBCF PEFS
"VTHBCFUZQFO FSLBOOU XFSEFO 4P NVTT EFS 'VOLUJPO FJO 1BSBNFUFS WPN 5ZQ
&MFNFOU NJU EFN /BNFO PEN"ENJO%BUB ¼CFSHFCFO XFSEFO VOE EFS 3¼DLHB
CFXFSU JTU FJO &MFNFOU OBNFOT PEN3PMF%BUB
7FSTJPOJFSVOH XJSE WPO #१ॲঀ५ॸॺ <#BM> FCFOGBMMT BMT 5FJM EFS JOUFHSJFSUFO
%PLVNFOUBUJPO HFTFIFO #FJ 7FSXFOEVOH WPO $PEFWFSXBMUVOHTTZTUFNFO FS
TDIFJOU FT BMMFSEJOHT SBUTBN [XFJ "SUFO WPO 7FSTJPOFO [V VOUFSTDIFJEFO %JF
JOUFSOF $PEFWFSTJPOJFSVOH EJF CFJ 7FSXFOEVOH FJOFT $PEF3FQPTJUPSZT BVUP
NBUJTDI KFEFS FJO[FMOFO CFSUSBHVOH JO EBT 3FQPTJUPSZ [VHFXJFTFO XJSE VOE
EJF FYUFSOF 7FSTJPOJFSVOH EJF TJDI BVG WFS¶੖FOUMJDIUF 4PॏXBSF CF[JFIU
%JF JOUFSOF 7FSTJPOJFSVOH XJSE EVSDI EJF 5FDIOJL EFT 3FQPTJUPSZT CFTUJNNU
VOE CFTUFIU CTQX BVT FJOFS GPSUMBVGFOEFO /VNNFS PEFS )BTIXFSUFO 4JF EJFOU
EFO &OUXJDLMFSO EFS 4PॏXBSF [VN *EFOUJ੗[JFSFO VOUFSTDIJFEMJDIFS $PEFWFSTJP
OFO %JFTF JOUFSOF 7FSTJPOTOVNNFS ੗OEFU TJDI NFJTU OJDIU JN 1SPHSBNNDPEF
EB TJF EVSDI EBT 3FQPTJUPSZ HFOFSJFSU VOE WPO EJFTFN WFSXBMUFU XJSE
%JF FYUFSOF 7FSTJPOJFSVOH XJSE FYQMJ[JU WPSHFOPNNFO VOE SJDIUFU TJDI BO
EJF /VU[FS EFS 4PॏXBSF %FS 7FSTJPOTTUBOE WPO WFS¶੖FOUMJDIUFS 4PॏXBSF XJSE
HFN¤ FJOFN 4DIFNB HFCJMEFU CTQX CFJ 7FSXFOEVOH EFT 4FNBOUJD 7FSTJPOJOH
<> JO EFS 'PSN 9:; XPCFJ EJF #VDITUBCFO HBO[[BIMJHF OJDIUOFHBUJWF 8FS
UF BOOFINFO 9 CF[FJDIOFU EBCFJ EJF )BVQUWFSTJPO : EJF 6OUFSWFSTJPO VOE 9
EBT 1BUDIMFWFM %JF OEFSVOH EJFTFS 8FSUF IBU FJOF GFTUHFMFHUF 4FNBOUJL %JF
৻਀৺
ࣛࣛ *NQMFNFOUJFSVOH
 YRVFSZ WFSTJPO ³³
 	_
  5IJT NPEVMF DPOUBJOT USBOTGPSNBUJPO GVODUJPOT GPS 0%. EPDVNFOUT
  !TFF IUUQXXXDEJTDPSHPEN
  !BVUIPS $ISJTUJBO 'PSTUFS
  !WFSTJPO 
 

 NPEVMF OBNFTQBDF MJC³IUUQFYBNQMFPSHMJC³

 JNQPSU TDIFNB OBNFTQBDF PEN³IUUQXXXDEJTDPSHOTPENW³ BU ³Y5
0%.YTE³

 	_
  4PSUT 0%. VTFS FMFNFOUT BDDPSEJOH UP UIFJS SPMF BOE DSFBUFT B TUSVDUVSF
MJLF 3PMF%BUB3PMF 5ZQF³'JSTU3PMF³6TFS 0*%³³6TFS 0*%³³
3PMF3PMF 5ZQF³4FDPOE3PMF³6TFS 0*%³³6TFS 0*%³³3PMF
3PMF%BUB
 
  !QBSBN EPD UIF EPDVNFOU UIBU DPOUBJOT UIF VTFS FMFNFOUT
  !SFUVSO VTFS FMFNFOUT HSPVQFE CZ SPMF
 

 	
  $SFBUFT BO FMFNFOU 3PMF5ZQF GPS FWFSZ 6TFS5ZQF UIBU JT QSFTFOU JO UIF
EPDVNFOU 6TFST BSF JOTFSUFE JOUP UIFJS SFTQFDUJWF 3PMF5ZQF FMFNFOU
 

 EFDMBSF GVODUJPO MJCHFOFSBUFSPMFOPEFT	EPD BT FMFNFOU	PEN"ENJO%BUB


BT FMFNFOU	PEN3PMF%BUB

 \
 	 $SFBUF SPPU FMFNFOU 

 3PMF%BUB YNMOT³IUUQXXXDEJTDPSHOTPENW³\
 MFU PSJHJOBM6TFST BT FMFNFOU	
  EPDPEN6TFS
 	 *EFOUJGZ 3PMFT BOE JUFSBUF 

 GPS SPMF JO EJTUJODUWBMVFT	PSJHJOBM6TFST!6TFS5ZQFTUSJOH	


 PSEFS CZ SPMF
 SFUVSO
 3PMF 5ZQF³\SPMF^³\
 	 *EFOUJGZ 6TFS XJUI DVSSFOU SPMF 

 GPS QSPDFTTFE6TFS JO PSJHJOBM6TFST
 XIFSF QSPDFTTFE6TFS!6TFS5ZQFTUSJOH	
  SPMF
 SFUVSO
 	 $SFBUF BO FMFNFOU 6TFS XJUI BMM BUUSJCVUFT CVU 6TFS5ZQF BOE
BMM DIJME FMFNFOUT GSPN UIF PSJHJOBUJOH 6TFS FMFNFOU 

 6TFS\ 	QSPDFTTFE6TFS!<OBNF	
 à ³6TFS5ZQF³> QSPDFTTFE6TFS

 ^6TFS
 ^3PMF
 ^3PMF%BUB
 ^
3URJUDPP  (LQ 6RIWZDUHELEOLRWKHNVPRGXO GDV HQWVSUHFKHQG GHQ
ΖPSOHPHQWLHUXQJVSULQ]LSLHQ SURJUDPPLHUW LVW
৻਀৻
ࣛ &OUXJDLMVOHTNFUIPEF
$EELOGXQJ 0LWWHOV [T'RF HU]HXJWH 'RNXPHQWDWLRQ GHV 0RGXOV DXV 3UR
JUDPP 
&OUXJDLMVOH TUBSUFU NJU 7FSTJPO ৺৻৺ EJF BVDI EBT 1SPHSBNN ৾৾ BVGXFJTU %FS
FSTUF BMT TUBCJM WFS¶੖FOUMJDIUF 4PॏXBSFTUBOE FSI¤MU EJF 7FSTJPO ৻৺৺ 'JOEFO O
EFSVOHFO TUB॒ EJF OVS EFS #FIFCVOH WPO JOUFSOFO 4PॏXBSFGFIMFSO EJFOFO TP
XJSE EBT 1BUDIMFWFM JOLSFNFOUJFSU OEFSVOHFO EJF OFVF 'VOLUJPOFO IJO[V৐¼
HFO BCFS EJF ,PNQBUJCJMJU¤U EFS 4PॏXBSF OJDIU CFFJOUS¤DIUJHFO ৐¼ISFO [V FJOFS
&SI¶IVOH EFS 6OUFSWFSTJPO #FJ OEFSVOHFO EJF OJDIU [V WPSIFSJHFO 7FSTJPOFO
LPNQBUJCFM TJOE XJSE EJF )BVQUWFSTJPO FSI¶IU #FJ KFEFS OEFSVOH EFS 6OUFS
WFSTJPO XJSE EBT 1BUDIMFWFM BVG EFO8FSU ৺ [VS¼DLHFTFU[U CFJ EFS OEFSVOH EFS
)BVQUWFSTJPO HFTDIJFIU EJFT ৐¼S 6OUFSWFSTJPO VOE 1BUDIMFWFM 4P LBOO EFS "O
XFOEFS BOIBOE EFS 7FSTJPOTOVNNFS FJOPSEOFO XFMDIF "SU WPO OEFSVOHFO
CFJ FJOFN 6QEBUF FSGPMHU JTU #FJ "1*T VOE #JCMJPUIFLFO LBOO BVG (SVOEMBHF EFT
4FNBOUJD 7FSTJPOJOH FJOF BVUPNBUJTJFSUF "CI¤OHJHLFJUTQS¼GVOH FSGPMHFO
৻਀ৼ
ࣛࣛ *NQMFNFOUJFSVOH
ΖQGL]LHUXQJ GHU ;0/ 6FKHPD *OEJ[FT TJOE FJOF .FUIPEF VN %BUFO[VHSJ੖F [V
CFTDIMFVOJHFO JOEFN EFS 8FH [VN 4QFJDIFSPSU EFS %BUFO EVSDI #FSFDIOVO
HFO PEFS "CL¼S[VOHTQPJOUFS WFSFJOGBDIU XJSE <7PT> #FJ 9.- *OEJ[FT TJOE
[XFJ "SUFO [V VOUFSTDIFJEFO *OEJ[FT ৐¼S TUSVLUVSFMMF VOE XFSUCBTJFSUF #FTUBOE
UFJMF EFS "OGSBHFO <$7;> 4USVLUVSFMMF 7FSHMFJDIF TVDIFO BOIBOE EFS 9.-
4USVLUVS OBDI EFN ;JFM EFS "OGSBHF X¤ISFOE XFSUCBTJFSUF OBDI EFN *OIBMU EFT
;JFMFMFNFOUFT TVDIFO 0ॏ LPNNFO CFJEF "SUFO JO FJOFS "OGSBHF WPS XJF JO EFS
GPMHFOEFO
EPD	³EBUBYNM³
0%.6TFS<'JSTU/BNF  ³1FUSB³>
%JF JO FDLJHFO ,MBNNFSO TUFIFOEF #FEJOHVOH HJCU BO EBTT FJO 7FSHMFJDI NJU
EFN &MFNFOUJOIBMU BVG EFO 8FSU 1FUSB WPSHFOPNNFO XFSEFO NVTT 8FOO
FJO XFSUCBTJFSUFS *OEFY NJU EFO 8FSUFO EFS &MFNFOUF 'JSTU/BNF [VS 7FS৐¼
HVOH TUFIU TP N¼TTFO OJDIU T¤NUMJDIF EJFTFS &MFNFOUF HFTVDIU VOE WFSHMJDIFO
XFSEFO TPOEFSO EBT PEFS EJF QBTTFOEFO &MFNFOUF L¶OOFO EJSFLU BVGHFGVOEFO
XFSEFO +F OBDI 9.-%#.4 L¶OOFO XFJUFSF *OEJ[FT LPO੗HVSJFSU XFSEFO &T
L¶OOFO FUXB EJF 8FSUF BMT 7PMMUFYUF JOEJ[JFSU TFJO VN MFJDIUFS OBDI FJO[FMOFO
8PSUFO TVDIFO [V L¶OOFO PEFS BMT #FSFJDITJOEJ[FT EJF CFJ TPSUJFSCBSFO %BUFO
UZQFO OBDI 8FSUFO BVT CFTUJNNFO *OUFSWBMMFO TVDIFO L¶OOFO %FS SFTUMJDIF
#FTUBOEUFJM EFS "OGSBHF HJCU BO BO XFMDIFS 4UFMMF EFS 9.-4USVLUVS EBT [V TV
DIFOEF &MFNFOU 6TFS [V ੗OEFO JTU O¤NMJDI VOUFSIBMC EFT &MFNFOUT 0%. 0IOF
TUSVLUVSFMMFO *OEFY N¼TTUFO BMMF &MFNFOUF EJF TJDI IJFSBSDIJTDI VOUFSIBMC EFT
&MFNFOUFT 0%. CF੗OEFO VOUFSTVDIU XFSEFO %VSDI FJOFO TUSVLUVSFMMFO *OEFY
LBOO EJFTF 4VDIF BCHFL¼S[U XFSEFO EB CFLBOOU JTU XP TJDI EJF &MFNFOUF 6TFS
CF੗OEFO
%JF 7FS৐¼HCBSLFJU VOE %F੗OJUJPO EFS *OEJ[FT JTU WPO EFS 7FSXFOEVOH EFT KF
XFJMJHFO 9.-%#.4 BCI¤OHJH &JO 7PSTDIMBH ৐¼S FJOFO "MHPSJUINVT [VS BV
UPNBUJTJFSUFO *OEFYFS[FVHVOH CBTJFSFOE BVG EFS "OBMZTF EFT 8PSLMPBET EFT
4DIFNBT VOE TUBUJTUJTDIFS &JHFOTDIBॏFO EFS %BUFO ੗OEFU TJDI JO <31#1> *O
QSBYJ FS[FVHFO 9.-%#.4 BMMFSEJOHT OVS CFTUJNNUF NFJTU TUSVLUVSFMMF *OEJ[FT
BVUPNBUJTJFSU ৐¼S BMMF 9.-%PLVNFOUF X¤ISFOE XFSUCBTJFSUF *OEJ[FT NBOVFMM
LPO੗HVSJFSU XFSEFO N¼TTFO %BCFJ SJDIUFU TJDI EJF 'SBHF XFMDIF *OEJ[FT BOHF
MFHU XFSEFO TPMMFO OBDI EFN /VU[VOHTQSP੗M EFS "OXFOEVOH 'PSNBM IBOEFMU
FT TJDI CFJ EFS "VTXBIM EFS PQUJNBMFO *OEJ[FT CFJ SFMBUJPOBMFO %BUFO VN FJO /1
WPMMTU¤OEJHFT 1SPCMFN <1JB> ৐¼S 9.-%PLVNFOUF HJMU EJFT FCFOGBMMT <)BN>
&JOF -¶TVOH CFEBSG EBIFS FJOFS )FVSJTUJL EJF BVT EFS HFQMBOUFO PEFS CFPCBDI
UFUFO /VU[VOH EFS %BUFOCBOL TJOOWPMMF ,BOEJEBUFO ৐¼S *OEJ[FT JEFOUJ੗[JFSU &T
M¤TTU TJDI GFTUIBMUFO EBTT *OEJ[FT -FTFPQFSBUJPOFO CFTDIMFVOJHFO EB EJF %B
UFO TDIOFMMFS HFGVOEFO XFSEFO BCFS CFJ TDISFJCFOEFO 0QFSBUJPOFO FJOF I¶IFSF
৻਀৽
ࣛ &OUXJDLMVOHTNFUIPEF
-BTU WFSVSTBDIFO EB EJF *OEFYTUSVLUVS CFJN 4DISFJC[VHSJ੖ BOHFQBTTU XFSEFO
NVTT <-444> '¼S EJF *NQMFNFOUJFSVOH M¤TTU TJDI EBSBVT BCMFJUFO EBTT ৐¼S &MF
NFOUF EJF I¤V੗H HFTVDIU XFSEFO FJO *OEFY ৐¼S EJF FOUTQSFDIFOEF ;VHSJ੖TBSU
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 EJF EJF BO
[VXFOEFOEFO 5FNQMBUFT [VS¼DLHFCFO %JF 'VOLUJPO USBOTGPSN JUFSJFSU ¼CFS
EJF &MFNFOUF EFT फ़FMMEPLVNFOUT VOE XFOEFU EJF 'VOLUJPOFO EFS 5FNQMBUFT
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QMBUF FJOF 'VOLUJPO NJU EFS #F[FJDIOVOH BQQMZ&MFNFOUOBNF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#FTUBOEUFJMF EFS #FOVU[FSPCFS੘¤DIF TQJFMU 9'PSNT EJF [FOUSBMF 3PMMF %JF ¼CSJ
HFO #FTUBOEUFJMF EFS 0CFS੘¤DIF XFSEFO NJ॒FMT IFSL¶NNMJDIFS 8FCUFDIOJLFO
XJF )5.- +BWB4DSJQU VOE $44 JNQMFNFOUJFSU XP[V VNGBOHSFJDIF VOE MFJDIU
BVG੗OECBSF -JUFSBUVS [VS 7FS৐¼HVOH TUFIU
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GBDIMJDIFO 3PMMFO 4ZTUFNBENJOJTUSBUPS 4UVEJFOBENJOJTUSBUPS 4UBOEPSUBENJOJT
USBUPS 4UBOEPSUBVTXFSUFS VOE %BUFOTBNNMFS BVG (SVQQFO BCHFCJMEFU XFSEFO
TPMMFO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HF[FJHUF "OBMZTF FSMBVCU HFOFSJTDI EJF ;VPSEOVOH CFMJFCJH WJFMFS "॒SJCVUF [VS
(SVQQFOBOHFI¶SJHLFJU FJOFT /VU[FST
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ΖPSOHPHQWLHUXQJ &JO EBT 9.- 4DIFNB JNQMFNFOUJFSFOEFT #FJTQJFMEPLVNFOU
CF੗OEFU TJDI JO 1SPHSBNN "৻৿ JO "CTDIOJ॒ "৽ৼ
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FJOFN SFJO OVU[FS PEFS SPMMFOCBTJFSUFO .PEFMM VOE FJHOFO TJDI OJDIU ৐¼S EJF
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UJPOFO FJO CFLBOOUFS 4ZTUFN[VTUBOE IFSHFTUFMMU XFSEFO "VG EJFTFS (SVOEMBHF
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 TUJFH EFSFO "O[BIM WPO ৻৽ਃ JO EFS &YDFMCBTJFSUFO 7FSTJPO BVG ৼ৻৽ JO
EFS BLUVFMMFO BVG Y৾5 CBTJFSFOEFO *NQMFNFOUJFSVOH 7PO EJFTFO L¶OOFO ৻৽৿
BVT EFN ,*4 BVUPNBUJTJFSU EPLVNFOUJFSU XFSEFO ਁਂ &MFNFOUF XFSEFO NBOV
FMM FSGBTTU &JOF .FTTVOH WPO KFXFJMT ৼ৿ %PLVNFOUBUJPOTWPSH¤OHFO NJ॒FMT EFS
VSTQS¼OHMJDIFO 7PSHFIFOTXFJTF VOE OBDI 6NTUFMMVOH BVG 4JOHMF4PVSDF FSHBC
EJF JO 5BCFMMF ৿৻ EBSHFTUFMMUFO ;FJUFO EJF EBT 4UVEJFOQFSTPOBM NJU %PLVNFO
UBUJPOTBVGHBCFO WFSCSJOHU %VSDI EJF &JO৐¼ISVOH EFS Y৾5 4PॏXBSF LPOOUF BMTP
FJOF FSIFCMJDIF 3FEV[JFSVOH EFT %PLVNFOUBUJPOTBVGXBOET FSSFJDIU XFSEFO
$XVZLUNXQJHQ DXI GLH :HLWHUHQWZLFNOXQJ XQG :DUWXQJ
#FJ EFS 6NTUFMMVOH BVG Y৾5 XVSEF [VO¤DITU OVS EBT #BTJTTZTUFN NJU /VU[FS
WFSXBMUVOH VOE 'PSNVMBSNBOBHFNFOU SFBMJTJFSU VOE JO #FUSJFC HFOPNNFO "VG
EJFTF8FJTF LPOOUF EBT 4UVEJFOQFSTPOBM CFSFJUT WPS EFS 3FBMJTJFSVOH EFS ¼CSJHFO
܅KWWSSUXULWXVGDWHQEDQNGH
܆KWWSVRIILFHPLFURVRIWFRPGHGHH[FHO
ৼ৺৻
ࣜ *NQMFNFOUJFSVOH FJOFS 9.-CBTJFSUFO 8FCBOXFOEVOH
7DEHOOH  )¾U HLQHQ 'RNXPHQWDWLRQVYRUJDQJ LP 0LWWHO EHQ¸WLJWH =HLW $Q]DKO GHU
6WLFKSUREHQ n= 25
'XDO6RXUFH 6LQJOH6RXUFH (UVSDUQLV
0LWWHOZHUW  V  V  V 
6WDQGDUGDEZHLFKXQJ  V  V
'VOLUJPOFO NJU EFS JN U¤HMJDIFO 3PVUJOFCFUSJFC CFO¶UJHUFO %BUFOFSGBTTVOH CF
HJOOFO %JF [VT¤U[MJDI CFO¶UJHUFO 'VOLUJPOFO XJF 4UBUJTUJLFO VOE &YQPSU XVS
EFO JO TQ¤UFSFO *OLSFNFOUFO QSPEV[JFSU VOE JO #FUSJFC HFOPNNFO 4PNJU XVS
EF EJF 8BSUVOHTQIBTF EFS BVTHFMJFGFSUFO 4PॏXBSF GS¼I FSSFJDIU VOE MJFG [FJU
HMFJDI NJU EFS &OUXJDLMVOH OPDI BVTTUFIFOEFS 'VOLUJPOFO BC +F OBDI "SU EFS
8BSUVOHTBOGSBHF LBOO CFJ BHJMFS &OUXJDLMVOH VOUFSTDIJFEMJDI EBNJU WFSGBISFO
XFSEFO
4UBCJMJTJFSVOHT VOE ,PSSFLUVSBOGPSEFSVOHFO CFEFVUFO EBTT FJOF JNQMFNFO
UJFSUF 'VOLUJPO OJDIU [VGSJFEFOTUFMMFOE BSCFJUFU EJFT BCFS EVSDI 5FTUFO OJDIU
WPS EFS *OCFUSJFCOBINF FSLBOOU XVSEF #FJ TPMDIFO "OGPSEFSVOHFO XJSE [VS
*NQMFNFOUJFSVOHTQIBTF EFS CFUSF੖FOEFO 'VOLUJPOFO [VS¼DLLFISU O¶UJHF ,PS
SFLUVSFO XFSEFO EVSDIHF৐¼ISU VOE FOUTQSFDIFOEF .PEJ੗LBUJPOFO VOE &SXFJ
UFSVOHFO EFS 5FTU৐¤MMF ৐¼S EJF OJDIU FSLBOOUFO 'FIMFS WPSHFOPNNFO
0QUJNJFSVOHFO VOE 'VOLUJPOTFSXFJUFSVOHFO MBTTFO TJDI JN 4JOOF EFS BHJ
MFO &OUXJDLMVOH BMT OFVF "OGPSEFSVOH BV੖BTTFO VOE TUFMMFO FJOFO OFVFO 4BDI
WFSIBMU JO EFS "OBMZTFQIBTF EBS ৐¼S EFO EBOO EJF XFJUFSFO 1IBTFO EVSDIMBV
GFO XFSEFO +F OBDI 6NGBOH VOE ;VPSEOVOH [V CFSFJUT CFTUFIFOEFO 'VOLUJP
OFO XFSEFO EFSFO &OUXVSGTEPLVNFOUF VOE *NQMFNFOUJFSVOHFO BOHFQBTTU PEFS
OFVF FSTUFMMU
&JOF JN 3BINFO WPO Y৾5 EVSDIHF৐¼ISUF 'VOLUJPOTFSXFJUFSVOH CFUSJो EJF
"O[FJHF EFS &MFNFOUF FJOFT 'PSNVMBST JOOFSIBMC EFT -BZPVUT BVG EFN #JME
TDIJSN ;VFSTU XVSEF EJF EBSHFTUFMMUF (SVQQJFSVOH OVS BVT EFS 0%.4USVLUVS
BCHFMFJUFU VOE EJF *UFNT FJOFS *UFN(SPVQ XVSEFO EJSFLU VOUFSFJOBOEFS EBS
HFTUFMMU *N &JOTBU[ [FJHUF TJDI EBTT EBNJU EFS 1MBU[ BVG EFN .POJUPS OJDIU
HVU BVTHFOVU[U XJSE VOE CFJ EFS "OXFOEVOH WFSNFISU HFTDSPMMU XFSEFO NVTT
UF %BIFS TPMMUFO CFTUJNNUF EVSDI EJF 4UVEJFOEF੗OJUJPO FJO[FMO GFTU[VMFHFOEF
&MFNFOUF BVDI BMT ;FMMFO FJOFS 5BCFMMF EBSTUFMMCBS TFJO %JF 4UVEJFONFUBEBUFO
NVTTUFO BMTP FJOF &SXFJUFSVOH VN EJF CFO¶UJHUFO *OGPSNBUJPOFO FSGBISFO %B[V
FSGPMHUF FJOF &SXFJUFSVOH EFT 0%.9.- 4DIFNBT JN /BNFOTSBVN YU %JF
%F੗OJUJPO EFS *UFN(SPVQ&MFNFOUF XVSEFO EB[V VN EJF PQUJPOBMFO "॒SJCV
ৼ৺ৼ
ࣜࣙ CFSUSBHCBSLFJU JO &DIUBOXFOEVOH BN #FJTQJFM Yࣛ5
UF %JTQMBZ.BUSJY3PXT VOE %JTQMBZ.BUSJY$PMVNOT FSH¤O[U NJU EFOFO EJF
;BIM EFS ;FJMFO VOE 4QBMUFO BOHFHFCFO XJSE %JF %F੗OJUJPO EFS 7FSXFJTF BVG
*UFN&MFNFOUFXVSEF VNEJF"॒SJCVUF %JTQMBZ*O3PX VOE %JTQMBZ*O$PMVNO
FSXFJUFSU NJU EFOFO EJF KFXFJMJHF ;FMMF JO EFS EBT &MFNFOU QMBU[JFSU XFSEFO TPMM
BOHFHFCFO XJSE 1SPHSBNN ৿৻ [FJHU EJF 4DIFNBFSXFJUFSVOH EVSDI %F੗OJUJPO
EFS JO 0%. EB৐¼S WPSHFTFIFOFO &SXFJUFSVOHTHSVQQFO
 YTTDIFNB UBSHFU/BNFTQBDF³IUUQYUVOJNVFOTUFSEF³ YNMOT³IUUQYU
VOJNVFOTUFSEF³
 
 YTBUUSJCVUF(SPVQ OBNF³*UFN(SPVQ%FG"UUSJCVUF&YUFOTJPO%FGJOJUJPO³
 YTBUUSJCVUF OBNF³%JTQMBZ.BUSJY3PXT³ UZQF³YTJOUFHFS³
 YTBUUSJCVUF OBNF³%JTQMBZ.BUSJY$PMVNOT³ UZQF³YTJOUFHFS³
 YTBUUSJCVUF(SPVQ

 YTBUUSJCVUF(SPVQ OBNF³*UFN3FG"UUSJCVUF&YUFOTJPO%FGJOJUJPO³
 YTBUUSJCVUF OBNF³%JTQMBZ*O3PX³ UZQF³YTJOUFHFS³
 YTBUUSJCVUF OBNF³%JTQMBZ*O$PMVNO³ UZQF³YTJOUFHFS³
 YTBUUSJCVUF(SPVQ
 
 YTTDIFNB
3URJUDPP  (UZHLWHUXQJ YRQ ΖWHP*URXS XQG ΖWHP XP HLQH JH]LHOWH 3ODW]LHUXQJ GHU
(OHPHQWH HLQHV )RUPXODUV ]X HUP¸JOLFKHQ
"VG &CFOF EFS (FTDI¤ॏTMPHJL N¼TTFO LFJOF OEFSVOHFO WPSHFOPNNFO XFS
EFO EB EBT %BUFONPEFMM USBOTGPSNBUJPOTGSFJ ¼CFSHFCFO XJSE *O EFS 1S¤TFOUBUJ
POTTDIJDIU N¼TTFO EJF "॒SJCVUF CFJ EFS &S[FVHVOH EFS %BSTUFMMVOH EFT 9'PSNT
'PSNVMBST CFS¼DLTJDIUJHU XFSEFO %BT 94-51SPHSBNN [VS (FOFSJFSVOH EFT
'PSNVMBST FS[FVHU EBOO FJOF )5.-5BCFMMF VOE CF॒FU EJF 'PSNVMBSFMFNFOUF
JO EJF ;FMMFO EFS 5BCFMMF FJO
8FOO EJF FSXFJUFSUF 1MBU[JFSVOH JO FJOFS 4UVEJF HFOVU[U XFSEFO TPMM XJSE EJF
0%.%BUFJ FOUTQSFDIFOE FSXFJUFSU %JF ,PNQBUJCJMJU¤U NJU WPSIBOEFOFO 0%.
%BUFJFO CMFJCU CFTUFIFO EB EJF WPSHFOPNNFOFO &SXFJUFSVOHFO XJF BMMF 7FOEPS
&YUFOTJPOT JO Y৾5 PQUJPOBM TJOE
)JFSCFJ [FJHU TJDI EJF 8BSUVOHTGSFVOEMJDILFJU EFS IJFS WPSHFTUFMMUFO 9.-
CBTJFSUFO "SDIJUFLUVS 8FOJHF 3FEVOEBO[FO JN 1SPHSBNNDPEF FSMFJDIUFSO EJF
FSXFJUFSOEF 8BSUVOH EB LFJOF .BQQFS PEFS %BUFO[VHSJ੖T VOE 5SBOTQPSUPC
KFLUF EJF BVT GBDIMJDIFS 4JDIU JEFOUJTDIF %BUFO [XJTDIFO EFO 4DIJDIUFO BVT UFDI
OJTDIFO (S¼OEFO LPOWFSUJFSFO BOHFQBTTU XFSEFO N¼TTFO &SXFJUFSVOHFO EFT
9.- 4DIFNBT TJOE NFJTU USBOTQBSFOU ৐¼S I¶IFSF 4DIJDIUFO EJF EBWPO OJDIU
CFUSP੖FO TJOE EB EFS LPNQMF॒F 5FJMCBVN FJOFT 9.-%PLVNFOUT WFSBSCFJUFU
XJSE
7PSHFOPNNFOF &SXFJUFSVOHFOXFSEFO FCFOTPXJF OFV JNQMFNFOUJFSUF 'VOL
UJPOFO JO EBT $PEFWFSXBMUVOHTTZTUFN FJOHFQ੘FHU VOE BVUPNBUJTJFSU EVSDI EFO
ৼ৺৽
ࣜ *NQMFNFOUJFSVOH FJOFS 9.-CBTJFSUFO 8FCBOXFOEVOH
*OUFHSBUJPOTTFSWFS HFUFTUFU TP EBTT TJF JN KFXFJMT BLUVFMMFO 7FSTJPOTTUBOE [VS
"VTMJFGFSVOH VOE *OTUBMMBUJPO ৐¼S EFO &DIUCFUSJFC CFSFJUTUFIFO
ৼ৺৾
 %HZHUWXQJ
ΖQ GLHVHP .DSLWHO ZLUG HLQ 9HUJOHLFK KLQVLFKWOLFK GHU /HLVWXQJVI¦KLJNHLW ]ZLVFKHQ GHP
KHUN¸PPOLFKHQ $QVDW] GHU 6RIWZDUHDUFKLWHNWXU EHL GHP XQWHUVFKLHGOLFKH 3DUDGLJPHQ
LQQHUKDOE GHU 6FKLFKWHQ YHUZHQGHW ZHUGHQ XQG GHU KLHU YRUJHVWHOOWHQ ;0/EDVLHUWHQ
$UFKLWHNWXU JH]RJHQ 'HU 9HUJOHLFK HUIROJW DXI NRQ]HSWLRQHOOHU (EHQH XP YRQ XQWHU
VFKLHGOLFKHQ 2SWLPLHUXQJVJUDGHQ GHU ]XU 9HUI¾JXQJ VWHKHQGHQ .RPSRQHQWHQ ]X DEV
WUDKLHUHQ ΖP$QVFKOXVVZHUGHQ HLQLJH (UNHQQWQLVVH DXV GHU (QWZLFNOXQJ XQG GHP(FKW
EHWULHE YRQ [7 SU¦VHQWLHUW XQG ZHUGHQ ZHLWHUH 'RP¦QHQ JH]HLJW LQ GHQHQ HLQ (LQVDW]
GHU KLHU JH]HLJWHQ ;0/EDVLHUWHQ $UFKLWHNWXU HUIROJYHUVSUHFKHQG LVW
 &KDUDNWHULVWLND GHU ;0/EDVLHUWHQ $UFKLWHNWXU
 6WDWLVFKH %HWUDFKWXQJ
%JF)BVQUNPUJWBUJPO ৐¼S EJF 7FSXFOEVOH EFS CFTDISJFCFOFO9.-CBTJFSUFO"S
DIJUFLUVS JN 3BINFO EFT 4JOHMF4PVSDF1SPKFLUT MJFHU JO EFS 7FSNFJEVOH EFS
LPO[FQUJPOFMMFO #S¼DIF %JF "OGPSEFSVOH EFO 4UBOEBSE $%*4$ 0%. [V VO
UFSTU¼U[FO CFEFVUFU EBTT FJOF 3FQS¤TFOUBUJPO EFS "OXFOEVOHTEBUFO JO EJFTFN
9.-'PSNBU WPSIBOEFO PEFS FS[FVHCBS TFJO NVTT #FJ 7FSXFOEVOH EFS USB
EJUJPOFMMFO 4DIJDIUFOBSDIJUFLUVS NJU SFMBUJPOBMFN %#.4 VOE PCKFLUPSJFOUJFS
UFS (FTDI¤ॏTMPHJL XJF JO "CTDIOJ॒ ৼৼ৿ HF[FJHU FSGPSEFSU EJFT FJOFO XFJUF
SFO 5SBOTGPSNBUJPOTTDISJ॒ JOEFN FOUXFEFS EJF SFMBUJPOBMFO %BUFO PEFS EJF
%BUFOPCKFLUF EFS (FTDI¤ॏTMPHJL JO FJO 9.-'PSNBU TFSJBMJTJFSU XFSEFO N¼T
TFO %JFTFMCF 5FDIOJL NVTT BVDI BOHFXFOEFU XFSEFO XFOO FJOF 4DIOJ॒TUFMMF
৐¼S EJF ,PNNVOJLBUJPO NJU 8FCTFSWJDFT CFO¶UJHU XJSE &JOF XFJUFSF 5SBOTGPS
NBUJPO XJSE ৐¼S EJF &S[FVHVOH EFS ৐¼S EFO #FOVU[FS WPSHFTFIFOFO 1S¤TFOUB
UJPOTTDIJDIU CFO¶UJHU &OUXFEFS FOUTUFIU FJO XFJUFSFS [V ¼CFSCS¼DLFOEFS 1B
SBEJHNFOCSVDI XFOO EJFTF CTQX NJ॒FMT BVG 4DIM¼TTFM8FSU1BBSFO CBTJFSFO
EFO )5.-'PSNVMBSFO FOUXPSGFO XJSE 0EFS BCFS FT JTU FJOF UFDIOJTDIF 5SBOT
GPSNBUJPO JOOFSIBMC EFTTFMCFO 1BSBEJHNBT O¶UJH CTQX CFJ 7FSXFOEVOH FJOFT
'SBNFXPSLT EBT BVT 0CKFLUFO EFS (FTDI¤ॏTMPHJL FJO BVT 4JDIU EFS &OUXJDLMFS
PCKFLUPSJFOUJFSUFT 'PSNVMBS HFOFSJFSU #FJ 7FSXFOEVOH EFS IJFS FOUXPSGFOFO
ৼ৺৿
ࣝ #FXFSUVOH
9.-CBTJFSUFO "SDIJUFLUVS XJSE EVSDIH¤OHJH EBTTFMCF %BUFONPEFMM WFSXFO
EFU 5FJMC¤VNF EFS QFSTJTUJFSUFO 9.-%PLVNFOUF L¶OOFO JO BMMFO 4DIJDIUFO
WFSXFOEFU XFSEFO
%JF &OUXVSGTQIBTF X¤ISFOE EFS JO EFS USBEJUJPOFMMFO "SDIJUFLUVS OFCFO EFO
4DIJDIUFO BVDI EJF [VHFI¶SJHFO .BQQJOHUFDIOJLFO FOUXPSGFO XFSEFO ৐¤MMU CFJ
7FSXFOEVOH EFS 9.-CBTJFSUFO "SDIJUFLUVS EVSDI EFO 7FS[JDIU BVG .BQQFS
FOUTQSFDIFOE TDIMBOLFS BVT 8¤ISFOE EJF 7FSXFOEVOH SFMBUJPOBMFS ,PO[FQUF
JO EFS 1FSTJTUFO[TDIJDIU VOE PCKFLUPSJFOUJFSUFS ,PO[FQUF JO EFS (FTDI¤ॏTMP
HJLTDIJDIU EFO &JOTBU[ VOUFSTDIJFEMJDIFS .PEFMMJFSVOHTUFDIOJLFO NFJTU &3.
%JBHSBNNF VOE6.-,MBTTFOEJBHSBNNF FSGPSEFSU TP FOU৐¤MMU EJFTFS *NQFEBODF
.JTNBUDI CFJ 7FSXFOEVOH EFS 9.-CBTJFSUFO "SDIJUFLUVS %VSDI EJF 7FSXFO
EVOH EFS .PEFMMJFSVOHTUFDIOJL 9.-/FU[F MBTTFO TJDI %BUFOTUSVLUVSFO 'VOL
UJPOFO VOE 1SP[FTTF JOUFHSJFSU FOUXJDLFMO %JF EBCFJ [VS 4QF[J੗LBUJPO EFS 0C
KFLUTQFJDIFS EJFOFOEFO 9.- 4DIFNBUB CJMEFO EJF (SVOEMBHF ৐¼S EJF *NQMFNFO
UJFSVOH EFS 1FSTJTUFO[TDIJDIU EJF 'JMUFSTDIFNBUB [VS 4QF[J੗LBUJPO EFS 0CKFLU
USBOTGPSNBUJPOFO TUFMMFO EJF (SVOEMBHF ৐¼S EJF *NQMFNFOUJFSVOH EFS (FTDI¤ॏT
MPHJL EBS
*O EFS *NQMFNFOUJFSVOHTQIBTF XJSE NJU FJOFN ¼CFS EJF 4DIJDIUFO EFS 4Pॏ
XBSF IJOXFH FJOIFJUMJDIFO %BUFONPEFMM HFBSCFJUFU &T N¼TTFO LFJOF )JMGTUFDI
OJLFO XJF .BQQFS PEFS %BUFO[VHSJ੖TPCKFLUF FSTUFMMU PEFS LPO੗HVSJFSU XFSEFO
*OTCFTPOEFSF ৐¼S IJFSBSDIJTDIF %BUFOTUSVLUVSFO EJF EVSDI FJOF )JFSBSDIJF WPO
,MBTTFO NJU ৻O"TTP[JBUJPOFO BCHFCJMEFU XFSEFO N¼TTFO FJOF HSPF ;BIM ,MBT
TFO EFSFO )BVQU[XFDL EJF #FSFJUTUFMMVOH EFS "OXFOEVOHTEBUFO JTU VOE )JMGT
UFDIOJLFO FOUXPSGFO VOE JNQMFNFOUJFSU XFSEFO &JO #FJTQJFM EB৐¼S JTU EJF CF
SFJUT JO "CCJMEVOH ৼਁ BVG 4FJUF ৽਀ HF[FJHUF 4USVLUVS EFS LMJOJTDIFO %BUFO JO
0%. #FJ 7FSXFOEVOH EFS 9.-CBTJFSUFO "SDIJUFLUVS TJOE EFSBSUJHF ,POTUSVL
UF ¼CFS੘¼TTJH 'FSOFS FSGPSEFSU EBT *NQMFNFOUJFSFO WPO GBDIMJDIFO 'VOLUJPOFO
¼CFS NFISFSF 4DIJDIUFO LFJO 6NEFOLFO C[HM EFT 1BSBEJHNBT TPOEFSO FSMBVCU
EJF 7FSXFOEVOH EFT HMFJDIFO .PEFMMT &JO BHJMFT 7PSHFIFO NJU HFNFJOTBNFN
$PEFCFTJU[ VOE EBT "SCFJUFO BO FJO[FMOFO GBDIMJDIFO 'VOLUJPOFO XJSE EBEVSDI
FSMFJDIUFSU EBTT XFOJHFS 4QF[JBMLFOOUOJTTF FJOFS 4DIJDIU ৐¼S EJF "SCFJU BO 'VOL
UJPOFO FSGPSEFSMJDI TJOE
'¼S EFO TJDI X¤ISFOE EFT #FUSJFCT EFS "OXFOEVOH NBOJGFTUJFSFOEFO 8BS
UVOHTCFEBSG TJOE EJF 7FSFJOGBDIVOHFO EFT &OUXVSGT VOE EFS *NQMFNFOUJFSVOH
FCFOGBMMT SFMFWBOU %BT HFNFJOTBNF %BUFONPEFMM FSMFJDIUFSU OEFSVOHFO EB
LFJOF HHG [VNPEJ੗[JFSFOEFO.BQQFS FYJTUJFSFO &OUXVSGTEPLVNFOUF VOE $PEF
L¶OOFO TPNJU FJOGBDIFS BOHFQBTTU XFSEFO &T FYJTUJFSU BMMFSEJOHT FJOF TUBSLF"C
I¤OHJHLFJU WPO EFO [VHSVOEF MJFHFOEFO 9.- 4DIFNBUB %B EJFTF WPS[VHTXFJTF
ৼ৺਀
ࣝࣘ $IBSBLUFSJTUJLB EFS 9.-CBTJFSUFO "SDIJUFLUVS
BVG WFS¶੖FOUMJDIUFO VOE TUBCJMFO 4UBOEBSET FJOFS %PN¤OF EJF FJOFO GBDIMJDIFO
)JOUFSHSVOE IBCFO CBTJFSFO JTU EJFTF "CI¤OHJHLFJU BCFS PIOFIJO BVT GBDIMJ
DIFS 4JDIU HFHFCFO #FJ USBEJUJPOFMMFS "SDIJUFLUVS JTU EJF EJSFLUF UFDIOJTDIF "C
I¤OHJHLFJU I¶IFSFS 4DIJDIUFO WPN %BUFONPEFMM EFS 1FSTJTUFO[TDIJDIU HFSJOHFS
BMMFSEJOHT N¼TTFO CFJ GBDIMJDIFO OEFSVOHFO EBSBO BVDI OEFSVOHFO EFS ¼C
SJHFO 4DIJDIUFO FSGPMHFO EBNJU EJF .PEJ੗LBUJPOFO JO EFS 8FCBOXFOEVOH HF
OVU[U XFSEFO L¶OOFO
/FCFO EJFTFN RVBMJUBUJWFO 6OUFSTDIJFE EFS TJDI IBVQUT¤DIMJDI BVG &OUXVSG
VOE *NQMFNFOUJFSVOH EFS 4PॏXBSF CF[JFIU TPMM FJOF #FUSBDIUVOH EFS TJDI [VS
-BVG[FJU FSFJHOFOEFO 7PSH¤OHF TUB॒੗OEFO
 %HWUDFKWXQJ GHU /DXI]HLW
%FS FNQJSJTDIF (FTDIXJOEJHLFJUTWFSHMFJDI WPO "QQMJLBUJPOFO EJF OBDI EFN
USBEJUJPOFMMFO &OUXVSG BVG SFMBUJPOBMFO VOE PCKFLUPSJFOUJFSUFO ,PNQPOFOUFO
CBTJFSFO VOE WPO TPMDIFO EJF NJ॒FMT EFS IJFS WPSHFTUFMMUFO 9.-CBTJFSUFO "S
DIJUFLUVS JNQMFNFOUJFSU TJOE JTU QSPCMFNBUJTDI 4P JTU FT CFJ FJOFS FNQJSJTDIFO
7FSHMFJDITNFTTVOH BVGHSVOE EFS VOUFSTDIJFEMJDIFO ,PO[FQUF VOE 5FDIOJLFO
OJDIU N¶HMJDI LPO[FQUJPOFMMF WPO JNQMFNFOUJFSVOHTCFEJOHUFO &JO੘¼TTFO [V
VOUFSTDIFJEFO "N 1SPHSBNNDPEF CFJEFS "QQMJLBUJPOFO TJOE CFMJFCJHF TDIXFS
[V JEFOUJ੗[JFSFOEF 0QUJNJFSVOHFO N¶HMJDI VOE EJF 3FJGF EFS FJOHFTFU[UFO 4Pॏ
XBSFLPNQPOFOUFO JTU LBVN [V CFTUJNNFO KFEPDI BVGHSVOE EFS IJTUPSJTDIFO
&OUXJDLMVOH SFDIU VOUFSTDIJFEMJDI 8¤ISFOE SFMBUJPOBMF %#.4 TDIPO TFJU "O
GBOH EFS ৻ਃਂ৺FS +BISF LPNNFS[JFMM WFS৐¼HCBS VOE TUBSL WFSCSFJUFU TJOE <7PT>
TJOE 9.-%#.4 FSTU VN EJF +BISUBVTFOEXFOEF BVGHFLPNNFO <((> VOE IB
CFO JO QSBYJ OPDI LFJOF TP TUBSLF 7FSCSFJUVOH FSGBISFO %BIFS XJSE JN 'PMHFO
EFO FJOF LPO[FQUJPOFMMF #FXFSUVOH WPSHFOPNNFO EJF WPO LPOLSFUFO *NQMF
NFOUJFSVOHFO VOE TPNJU 0QUJNJFSVOHTN¶HMJDILFJUFO BCTUSBIJFSU ;VS "CTDI¤U
[VOH EFS PCFSFO 4DISBOLFO EFS -BVG[FJU XJSE EJF O/PUBUJPO <,OV> WFSXFO
EFU
#FUSBDIUFU XJSE EJF ,PNQMFYJU¤U EFT -FTFOT EB EJFT EJF I¤V੗HTUF 0QFSBUJPO
JTU EJF V B ৐¼S EBT "O[FJHFO WPO 'PSNVMBSFO EJF &S[FVHVOH WPO 4UBUJTUJLFO VOE
EFO %BUFOFYQPSU CFO¶UJHU XJSE #FJ 7FSXFOEVOH EFS USBEJUJPOFMMFO "SDIJUFLUVS
NJU SFMBUJPOBMFN %#.4 JO EFS 1FSTJTUFO[TDIJDIU VOE 0CKFLUPSJFOUJFSVOH JO EFS
(FTDI¤ॏTMPHJL TUFMMU 7FSFSCVOH FJOF )FSBVTGPSEFSVOH EBS ৐¼S EJF EJF JO "C
TDIOJ॒ ৼ৽৻ FSM¤VUFSUFO .BQQJOH4USBUFHJFO UBCMFQFSDMBTT UBCMFQFSDPODSFUF
DMBTT VOE UBCMFQFSDMBTTGBNJMZ [VS 7FS৐¼HVOH TUFIFO
%FS UBCMFQFSDMBTT"OTBU[ CJMEFU BMT FJO[JHFS EFS ESFJ "OT¤U[F EJF 0CKFLU
TUSVLUVS SFEVOEBO[GSFJ VOE PIOF [XBOHTM¤V੗H OVMMXFSUJHF "॒SJCVUF BC VOE CJF
ৼ৺ਁ
ࣝ #FXFSUVOH
UFU EJFTF BVT 4JDIU EFT %BUFOCBOLFOUXVSGT X¼OTDIFOTXFSUFO &JHFOTDIBॏFO &S
FSGPSEFSU BCFS ৐¼S KFEF 4VCLMBTTF FJOF +PJO0QFSBUJPO CFJN -FTFO EFS 0CKFLUF
;VS 7FSBOTDIBVMJDIVOH FJOFS FJOGBDIFO 7FSFSCVOH TFJFO R VOE S 3FMBUJPOFO
EJF FJOF WFSFSCFOEF VOE FJOF FSCFOEF ,MBTTF SFQS¤TFOUJFSFO VOE EJF n VOE m
5VQFM BVGXFJTFO +PJOT ¼CFS NFISFSF 3FMBUJPOFO XFSEFO EVSDI EJF )JOUFSFJO
BOEFSBVT৐¼ISVOH WPO +PJOT ¼CFS KF [XFJ 3FMBUJPOFO HFCJMEFU <.-> %BIFS USJ॒
EJF 1SPCMFNTUFMMVOH CFJ VNGBOHSFJDIFSFO 7FSFSCVOHTIJFSBSDIJFO KF [VT¤U[MJDIFS
3FMBUJPO FSOFVU BVG
'¼S +PJO0QFSBUJPOFO TUFIFO VOUFSTDIJFEMJDIF "MHPSJUINFO [VS 7FS৐¼HVOH
EJF KFXFJMT FJOF VOUFSTDIJFEMJDIF ,PNQMFYJU¤U BVGXFJTFO8JDIUJHF "MHPSJUINFO
TJOE /FTUFE-PPQ+PJO 4PSU.FSHF+PJO VOE )BTI+PJO <7PT>
/FTUFE-PPQ+PJOT TUFMMFO EJF FJOGBDITUF "SU EFS "VT৐¼ISVOH EBS %BCFJ XJSE
JO [XFJ HFTDIBDIUFMUFO 4DIMFJGFO ¼CFS EJF 5VQFM WPO R VOE S JUFSJFSU VOE ৐¼S
KFEF 5VQFMLPNCJOBUJPO WFSHMJDIFO PC TJF JEFOUJTDIF +PJO"॒SJCVUF BVGXFJTFO
*TU EJFT EFS 'BMM XJSE EJF ,PNCJOBUJPO JO EJF &SHFCOJTSFMBUJPO ¼CFSOPNNFO
/FTUFE-PPQ+PJO XFJTU FJOF ,PNQMFYJU¤U WPO O(m · n) BVG <.&>
4PSU.FSHF+PJO M¤Vॏ JO [XFJ 1IBTFO BC VOE FS[JFMU FJOFO (FTDIXJOEJHLFJUT
HFXJOO EVSDI 3FEV[JFSFO EFS 7FSHMFJDITPQFSBUJPOFO [XJTDIFO EFO 5VQFMO *O
EFS FSTUFO 1IBTF XFSEFO EJF 5BCFMMFO C[HM EFS +PJO"॒SJCVUF TPSUJFSU *O FJOFS
[XFJUF 1IBTF XFSEFO EJF TPSUJFSUFO 5BCFMMFO EVSDIMBVGFO VOE CFJ JEFOUJTDIFN
+PJO"॒SJCVU XJSE FJO 5VQFM EFS &SHFCOJTSFMBUJPO HFCJMEFU %JF ,PNQMFYJU¤U XJSE
EBCFJ EVSDI EJF 4PSUJFSGVOLUJPO CFTUJNNU EJF ¼CMJDIFSXFJTF O(n log n) KF 3FMB
UJPO CFUS¤HU <.&>
)BTI+PJO SFEV[JFSU EJF -BVG[FJULPNQMFYJU¤U XFJUFS JOEFN TUB॒ EFS 4PSUJF
SVOH FJO )BTIJOHWFSGBISFO BOHFXFOEFU XJSE ;VO¤DITU XJSE BVG EBT +PJO"॒SJ
CVU KFEFT 5VQFMT EFS 3FMBUJPO S FJOF )BTIGVOLUJPO BOHFXFOEFU VOE EBT 5VQFM
XJSE JO FJOFS )BTIUBCFMMF HFTQFJDIFSU %BOO XJSE ৐¼S EJF +PJO"॒SJCVUF KFEFT
5VQFMT EFS 3FMBUJPO R NJU EFSTFMCFO )BTIGVOLUJPO HFQS¼ॏ PC JO EFS )BTIUBCFM
MF WPO S FJO &JOUSBH WPSIBOEFO JTU 8FOO EJFT EFS 'BMM JTU VOE EJF +PJO"॒SJCVUF
JEFOUJTDI TJOE XJSE FJO 5VQFM ৐¼S EJF &SHFCOJTSFMBUJPO HFCJMEFU %JF ,PNQMFYJU¤U
EFT )BTI+PJO JTU O(n+m) BMTP MJOFBS EB CFJEF 3FMBUJPOFO FJONBM EVSDIMBVGFO
XFSEFO <.&>
*N CFTUFO 'BMM L¶OOFO 0CKFLUF EJF JO FJOF 7FSFSCVOHTTUSVLUVS FJOHFCVO
EFO TJOE BMTP JO MJOFBSFS ;FJU BVT EFO SFMBUJPOBMFO %BUFO SFLPOTUSVJFSU XFSEFO
%JFTFS 4DISJ॒ FOU৐¤MMU CFJ 7FSXFOEVOH WPO 9.-%BUFO JO 1FSTJTUFO[ VOE (F
TDI¤ॏTMPHJLTDIJDIU
9.-%PLVNFOUF XFJTFO FJOF #BVNTUSVLUVS BVG EJF WPO 9.-%#.4 BMT
MPHJTDIFT %BUFONPEFMM WFSXFOEFU XJSE 9.-%#.4 OVU[FO KF OBDI *NQMF
ৼ৺ਂ
ࣝࣙ Yࣛ5
NFOUJFSVOH VOUFSTDIJFEMJDIF 7PSHFIFOTXFJTFO [VN 4FSJBMJTJFSFO WPO 9.-
%PLVNFOUFO F9JTUEC OVU[U [VS /VNNFSJFSVOH EFS ,OPUFO FJOFT %PLVNFOUFT
FJOFO NPEJ੗[JFSUFO LO¤SFO #BVN VOE CJMEFU [VS 4VDIF WPO &MFNFOUFO FJOFO
#܋#BVN <.FJ> %JF 4VDIF JO FJOFN #܋#BVN FSGPSEFSU MPHBSJUINJTDIFO "VG
XBOE BMTP O(log n) <$PN>
,PO[FQUJPOFMM LBOO FJO 9.-%PLVNFOU C[X FJO 5FJMCBVNEBWPO BMTP TDIOFM
MFS BMT FJOF OBDI EFN UBCMFQFSDMBTT"OTBU[ QFSTJTUJFSUF 0CKFLUTUSVLUVS HFMFTFO
XFSEFO
 [7
%JF.PUJWBUJPO ৐¼S EJF &OUXJDLMVOH WPO Y৾5 CFTUFIU JO EFS &SQSPCVOH EFT 4JOHMF
4PVSDF "OTBU[FT JO EFS LMJOJTDIFO 'PSTDIVOH %JF BVT GBDIMJDIFS 4JDIU CFTUF
IFOEFO %F੗[JUF EFT %VBM4PVSDF7FSGBISFOT O¤NMJDI EJF SFEVOEBOUF %BUFO
FSIFCVOH VOE EJF EBEVSDI CFEJOHUF JOFਖ਼[JFOUF "VT৐¼ISVOH EFT %PLVNFOUBUJ
POTQSP[FTTFT TPMMFO CFIPCFO XFSEFO "VT 4JDIU EFS 4UVEJFOEVSDI৐¼ISFOEFO CF
TUFIU FJO IPIFT *OUFSFTTF BO EFS 0QUJNJFSVOH EFS 1SP[FTTF EVSDI &JO৐¼ISVOH EFT
4JOHMF4PVSDF,PO[FQUT 8JF JO "CTDIOJ॒ ৿ৼ৿ EBSHFTUFMMU LPOOUF EJF %VSDI
৐¼ISVOH EFS %PLVNFOUBUJPO VN DB ਁ৺  CFTDIMFVOJHU XFSEFO XPNJU EFS /VU
[FO ৐¼S EJF "OXFOEFS EFVUMJDI JTU
%JF EB[V WFSXFOEFUF 5FDIOJL EFS 9.-CBTJFSUFO "SDIJUFLUVS TUFIU OJDIU EJ
SFLU JN #MJDLGFME EFS "OXFOEFS %JF WPO EFO "OXFOEFSO HFOBOOUFO HSVOEMF
HFOEFO "OGPSEFSVOHFO JNQMJ[JFSFO BCFS FJOJHF EB৐¼S H¼OTUJHF 7PSBVTTFU[VO
HFO XJF JN 'PMHFOEFO BSHVNFOUJFSU XJSE
4P TPMM EJF "OXFOEVOH BVT 4JDIU EFS #FOVU[FS JO EFO LMJOJTDIFO "SCFJUTBCMBVG
JOUFHSJFSU XFSEFO %JFT CFEFVUFU EBTT EJF "OXFOEVOH BO EFO ¼CMJDIFO "SCFJUT
QM¤U[FO [VS 7FS৐¼HVOH TUFIFO NVTT VOE MFHU EJF 3FBMJTJFSVOH BMT $MJFOU4FSWFS
.PEFMM OBIF %JF *OUFHSBUJPO JO EFO "SCFJUTBCMBVG CFEFVUFU FCFOGBMMT EBTT TJF
BVT EFN [VS #FIBOEMVOHTEPLVNFOUBUJPO HFOVU[UFO ,*4 [VHSFJेBS TFJO NVTT
'¼S EJF &OUXJDLMVOH CJFUFU FT TJDI EBIFS BO ,*4TQF[J੗TDIF 5FJMF EFS "OXFO
EVOH WPO EFO VOTQF[J੗TDIFO 5FJMFO [V USFOOFO VOE EJF ,PNQPOFOUFO EVSDI
TUBOEBSEJTJFSUF 4DIOJ॒TUFMMFO [V WFSCJOEFO '¼S Y৾5 CFEFVUFU EJFT EJF "VॏFJ
MVOH JO ,*4"EBQUFS EFS JO EBT ,*4 JOUFHSJFSU XJSE VOE 'PSNVMBSNBOBHFNFOU
EBT BMT 8FCBOXFOEVOH [VS 7FS৐¼HVOH TUFIU %JF ,PNNVOJLBUJPO ¼CFS 8FCTFS
WJDFT MJFHU OBIF EB EJFTF *OUFSPQFSBCJMJU¤U ¼CFS 1MB॒GPSNHSFO[FO IJOXFH WPS
TFIFO VOE TPNJU EJF *NQMFNFOUJFSVOH FJOFT ,*4"EBQUFST VOBCI¤OHJH WPO EFS
EFT 'PSNVMBSNBOBHFNFOUT N¶HMJDI JTU %JF 'PSEFSVOH OBDI 7FSNFJEVOH FJOFT
-PDLJO&੖FLUT CF[¼HMJDI EFS %BUFO CFEFVUFU EBTT EJFTF JO FJO TUBOEBSEJTJFS
ৼ৺ਃ
ࣝ #FXFSUVOH
UFT 'PSNBU FYQPSUJFSCBS TFJO N¼TTFO )JFS[V CJFUFU TJDI ৐¼S LMJOJTDIF 4UVEJFO
EBT 9.-CBTJFSUF $%*4$ 0%.'PSNBU BO EB FT BOEFST BMT FJO EPN¤OFOVOBC
I¤OHJHFT 'PSNBU XJF $47 BVDI EFO WPMMTU¤OEJHFO &YQPSU EFS .FUBEBUFO FSMBVCU
%FS HSVOEMFHFOEF ;XFDL EFS "OXFOEVOH EJF &SGBTTVOH VOE #FBSCFJUVOH TUBSL
TUSVLUVSJFSUFS %BUFO FSGPSEFSU EJF 3FQS¤TFOUBUJPO BMT 'PSNVMBS (FSBEF ৐¼S VN
GBOHSFJDIF %BUFOT¤U[F CJFUFU TJDI IJFS[V 9'PSNT BO
%BT ,PO[FQU EFS IJFS WPSHFTUFMMUFO 9.-CBTJFSUFO "SDIJUFLUVS FSMFJDIUFSU EJF
&S৐¼MMVOH WJFMFS BO Y৾5 HFTUFMMUFS "OGPSEFSVOHFO EJF CFJ *NQMFNFOUJFSVOH NJU
FJOFS BOEFSFO "SDIJUFLUVS HHG BVGX¤OEJHF *NQMFNFOUJFSVOHFO OBDI TJDI [JF
IFO
%BT BHJMF 7PSHFIFO CFJ EFS &OUXJDLMVOH FSMBVCU FJO [JFMHSVQQFOHFSFDIUFT
4QF[J੗[JFSFO EFS 4PॏXBSF 7PS &JOTBU[ EFS 4PॏXBSF ৐¤MMU FT EFO CFGSBHUFO "O
XFOEFSO NFJTU TDIXFS EJF HFX¼OTDIUFO 'VOLUJPOFO WPMMTU¤OEJH [V TQF[J੗[JF
SFO &T ৐¤MMU JIOFO IJOHFHFO MFJDIUFS BOIBOE EFS JN &JOTBU[ CF੗OEMJDIFO 4Pॏ
XBSF GFTU[VTUFMMFO XFMDIF [VT¤U[MJDIF 'VOLUJPOFO OPDI CFO¶UJHU XFSEFO PEFS
XFMDIF OEFSVOHFO HHG WPS[VOFINFO TJOE 7FSCVOEFO NJU EFN *OUFSFTTF BO
TDIOFMMFN &JOTBU[ EFS "OXFOEVOH MFHU EBT JUFSBUJWF 4QF[J੗[JFSFO WPO 'VOL
UJPOFO FJO BHJMFT 7PSHFIFO OBIF %JFTFT QBTTU FCFOGBMMT HVU [V EFS IJFS HF[FJH
UFO 9.-CBTJFSUFO "SDIJUFLUVS %FS 7FS[JDIU BVG 5SBOTGPSNBUJPOTLPNQPOFOUFO
TU¤SLU EJF ,PO[FOUSBUJPO BVG EJF BVT GBDIMJDIFS 4JDIU /VU[FO TUJॏFOEFO ,PNQP
OFOUFO EFSFO &OUXJDLMVOH BHJM EVSDI EFO "OXFOEFS CFTUJNNU XJSE %JF BHJMF
&OUXJDLMVOH FSMBVCU EJF TDIOFMMF 6NTFU[VOH WPO OEFSVOHFO 8BSUVOHT VOE
1੘FHFBOGPSEFSVOHFO TPXJF EFSFO *OCFUSJFCOBINF EVSDI I¤V੗HFT %FQMPZNFOU
FJOFS OFVFO 4PॏXBSFWFSTJPO %BT 9.-'PSNBU JTU HVU BVUPNBUJTJFSU [V WFSBS
CFJUFO XBT EJF &STUFMMVOH VOE "VT৐¼ISVOH WPO 5FTU৐¤MMFO CFH¼OTUJHU %FSFO
BVUPNBUJTDIF "VT৐¼ISVOH JTU CFJ BHJMFS &OUXJDLMVOH CFTPOEFST XJDIUJH
%JF BHJMF &OUXJDLMVOH WPO Y৾5 BMT 9.-CBTJFSUF "SDIJUFLUVS JTU BMTP UFDI
OJTDI VOE PSHBOJTBUPSJTDI EFS %PN¤OF EFS LMJOJTDIFO 'PSTDIVOH BOHFNFTTFO
 :HLWHUH $QZHQGXQJVEHUHLFKH
%JF IJFS WPSHFTUFMMUF 9.-CBTJFSUF "SDIJUFLUVS FJHOFU TJDI CFTPOEFST ৐¼S 8FC
BOXFOEVOHFO EJFNJU TUSVLUVSJFSUFO BMT %PLVNFOUF PSHBOJTJFSUFO%BUFO BSCFJ
UFO 7PSUFJMIBॏ JTU FT XFOO JO EFS %PN¤OF 9.-CBTJFSUF 4UBOEBSET WFSCSFJUFU
TJOE %JF GPMHFOEFO "CTDIOJ॒F TLJ[[JFSFO TPMDIF "OXFOEVOHT৐¤MMF
ৼ৻৺
ࣝࣚ 8FJUFSF "OXFOEVOHTCFSFJDIF
 2SHQ 'DWD
#FJ EFO VOUFS EFN 4DIMBHXPSU 0QFO %BUB [VTBNNFOHFGBTTUFO "LUJWJU¤UFO IBO
EFMU FT TJDI VN EBT #FSFJUTUFMMFO WPO %BUFO ৐¼S EJF "MMHFNFJOIFJU %JF 0QFO
,OPXMFEHF 'PVOEBUJPO 	0,'
 EF੗OJFSU 0QFO %BUB [VTBNNFOHFGBTTU XJF GPMHU
ۢ" QJFDF PG EBUB PS DPOUFOU JT PQFO JG BOZPOF JT GSFF UP VTF SFVTF
BOE SFEJTUSJCVUF JU ۘ TVCKFDU POMZ BU NPTU UP UIF SFRVJSFNFOU UP
B॒SJCVUF BOEPS TIBSFBMJLF۠ <4%)>
%JF #FSFJUTUFMMVOH EFS %BUFO NVTT BMTP ৐¼S KFEFSNBOO VOE [VS GSFJFO 7FSXFO
EVOH 7FSBSCFJUVOH VOE 8FJUFSHBCF FSGPMHFO
*OTCFTPOEFSF EJF ¶੖FOUMJDIF 7FSXBMUVOH WFS৐¼HU ¼CFS WJFMFSMFJ %BUFO EJF JN
3BINFO WPO *OGPSNBUJPOTGSFJIFJU VOE 0QFO (PWFSONFOU BMT 0QFO %BUB WFS৐¼H
CBS HFNBDIU XFSEFO L¶OOFO PEFS BVG (SVOE HFTFU[MJDIFS #FTUJNNVOHFO WFS
৐¼HCBS HFNBDIU XFSEFO N¼TTFO %JFTF XFSEFO WPO EFO #FI¶SEFO VOUFS FJHFOFO
8FCTFJUFO CFSFJUHFTUFMMU CTQX ৐¼S EJF #VOEFTSFQVCMJL %FVUTDIMBOE VOUFS (PW
%BUBy VOE ৐¼S EJF 64" VOUFS %BUBHPWr &T FYJTUJFSU FJOF TUFJHFOEF ;BIM XFJUF
SFS 1PSUBMF BOEFSFS -¤OEFS %BT 1PSUBM EBUBDBUBMPHTPSHs TUFMMU FJOF 4VDIGVOLUJPO
৐¼S FJOF 3FJIF WPO 0QFO %BUB8FCTFJUFO [VS 7FS৐¼HVOH %JF #FSFJUTUFMMVOH WPO
0QFO %BUB JTU OJDIU BVG #FI¶SEFO CFTDIS¤OLU "VDI XJTTFOTDIBॏMJDIF 0SHBOJ
TBUJPOFO QSJWBUF *OJUJBUJWFO VOE 6OUFSOFINFO L¶OOFO JISF %BUFO TP [VS 7FS৐¼
HVOH TUFMMFO %JF &VSPQ¤JTDIF ,PNNJTTJPO TJFIU JO 0QFO %BUB FJOF .¶HMJDILFJU
[VS 8FSUTDI¶QGVOH VOE CFUPOU EFO #FEBSG BO UFDIOJTDIFO .J॒FMO [VN 6NHBOH
NJU 0QFO %BUB <4PG> %FS 8JTTFOTDIBॏTCFUSJFC LBOO FCFOGBMMT EVSDI EFO ;V
HSJ੖ BVG 0QFO %BUB QSP੗UJFSFO EB IJFSEVSDI ,PTUFO EFS 'PSTDIVOH HFTFOLU VOE
OFVF &SLFOOUOJTTF TDIOFMMFS HFXPOOFO XFSEFO L¶OOFO <64 .VS> %B EBT
¶੖FOUMJDIF *OUFSFTTF BO 0QFO %BUB VOE EFS EBEVSDI FSN¶HMJDIUFO 8FSUTDI¶Q
GVOH X¤DITU <"VU> JTU EBWPO BVT[VHFIFO EBTT MBOHGSJTUJH FSIFCMJDIF .FOHFO
VOE SFMFWBOUFS %BUFO [VS 7FS৐¼HVOH TUFIFO
8JDIUJH ৐¼S EJF /VU[VOH EJFTFS %BUFO JTU EJF TUSVLUVSJFSUF #FSFJUTUFMMVOH VN
.BTDIJOFOMFTCBSLFJU VOE TPNJU 8FJUFSWFSBSCFJUVOH [V FSN¶HMJDIFO <#&5->
%BT 9.-'PSNBU JTU BMT BVGHSVOE TFJOFS &JHFOTDIBॏ %BUFO VOE .FUBEBUFO HF
NFJOTBN [V FOUIBMUFO FJO HFFJHOFUFT 5SBOTQPSUNFEJVN ৐¼S 0QFO %BUB 'PM
HFSJDIUJH XFSEFO WJFMF 0QFO %BUB"OHFCPUF JO 9.-CBTJFSUFO 'PSNBUFO [VS
7FS৐¼HVOH HFTUFMMU 9.- JTU NJU EFS[FJU DB ৻ৼ ৺৺৺ &JOUS¤HFO EBT BN I¤V੗HTUFO
WFSXFOEFUF 'PSNBU EFT 1PSUBMT %BUBHPW
yKWWSVZZZJRYGDWDGH
rKWWSZZZGDWDJRY
sKWWSGDWDFDWDORJVRUJ
ৼ৻৻
ࣝ #FXFSUVOH
*OTPGFSO FSTDIFJOU EJF /VU[VOH EFS IJFS WPSHFTUFMMUFO 9.-CBTJFSUFO "SDIJ
UFLUVS ৐¼S 4PॏXBSFTZTUFNF EJF 0QFO %BUB OVU[FO PEFS CFSFJUTUFMMFO OBIFMJF
HFOE CFS0QFO%BUB1PSUBMF WFS৐¼HCBSF 9.-%BUFO L¶OOFO EBNJU PIOF 5SBOT
GPSNBUJPO HFMFTFO XFJUFSWFSBSCFJUFU VOE HFTQFJDIFSU XFSEFO 4FJUFOT EFS %B
UFOBOCJFUFS TUFIU EBNJU FJO ,PO[FQU [VS 7FS৐¼HVOH EBT EBT 9.-'PSNBU HHG
TDIPO BC EFS &SGBTTVOH JN 'PSNVMBS VOUFSTU¼U[U VOE FJOF XFJUFSF 7FSBSCFJ
UVOH VOE 1VCMJLBUJPO PIOF 6NXBOEMVOH JO BOEFSF 'PSNBUF FSMBVCU ;V VOUFS
TVDIFO CMFJCU PC EJF [VS 7FS৐¼HVOH TUFIFOEFO *NQMFNFOUJFSVOHFO EFS 9.-
,PNQPOFOUFO JOTCFTPOEFSF EFS %#.4 EFO PॏNBMT HSPFO %BUFONFOHFO WPO
0QFO %BUB HFXBDITFO TJOE
 .OLQLVFKH 'RP¦QH
/FCFO EFN HF[FJHUFO "OXFOEVOHTCFJTQJFM Y৾5 EBT EFS LMJOJTDIFO 'PSTDIVOH
EJFOU CJFUFU EJF LMJOJTDIF %PN¤OF XFJUFSF &JOTBU[HFCJFUF ৐¼S IJFS WPSHFTUFMM
UF 9.-CBTJFSUF "SDIJUFLUVS %BT ¼CMJDIFSXFJTF ৐¼S EJF ,PNNVOJLBUJPO WPO
4PॏXBSFQSPHSBNNFO VOUFSTDIJFEMJDIFS )FSTUFMMFS WFSXFOEFUF 1SPUPLPMM JN(F
TVOEIFJUTXFTFO JTU EFS )FBMUI -FWFM ࣞ 	)-ࣞ
܅ .FTTBHJOH 4UBOEBSE %JF CJTMBOH
JN 1SBYJTFJOTBU[ CF੗OEMJDIF 7FSTJPO ৼY JTU TUSJOHCBTJFSU VOE WFS৐¼HU ¼CFS LFJO
LPOTJTUFOUFT TFNBOUJTDIFT 3FGFSFO[NPEFMM %FS /BDIGPMHFS 7FSTJPO ৽ <)JO>
CBTJFSU BVG FJOFN TFNBOUJTDIFO 3FGFSFO[NPEFMM VOE OVU[U 9.-/BDISJDIUFO
#BTJFSFOE BVG )-ਁ 7FSTJPO ৽ FYJTUJFSU NJU )-ਁ $MJOJDBM %PDVNFOU "SDIJUFDUVSF
	$%"
 <%"#> FJO 'PSNBU [VS TUSVLUVSJFSUFO %BSTUFMMVOH LMJOJTDIFS %PLV
NFOUF <#FO> %BNJU L¶OOFO CTQX "S[UCSJFGF #FGVOEVOHFO *NQGQ¤TTF 'PS
NVMBSF [VS CFSNJ॒MVOH NFMEFQ੘JDIUJHFS ,SBOLIFJUFO VTX TUSVLUVSJFSU SFQS¤
TFOUJFSU XFSEFO
%JF TFNBOUJTDIF 6OUFSTU¼U[VOH JTU JO ESFJ (SBEFO HFOBOOU -FWFM WPSHFTF
IFO -FWFM ৻ VNGBTTU EFO HFSJOHTUFO (SBE EFS 4USVLUVSJFSVOH VOE EJFOU EFS LPS
SFLUFO 8JFEFSHBCF NFOTDIMJDI MFTCBSFS LMJOJTDIFS %PLVNFOUF %B[V XJSE FJOF
)5.-¤IOMJDIF 4USVLUVSJFSVOHTTQSBDIF WFSXFOEFU NJ॒FMT EFSFS %PLVNFOUF
CFTUFIFOE BVT "CTDIOJ॒FO 5FYUFO 5BCFMMFO #JMEFSO FUD SFQS¤TFOUJFSU XFSEFO
-FWFM ৼ FSXFJUFSU EJFTF 3FQS¤TFOUBUJPO VN BCTDIOJ॒TXFJTF NBTDIJOFOMFTCBSF
#FTDISFJCVOH EFS *OIBMUF &T LBOO BMTP CTQX IJOUFSMFHU XFSEFO EBTT FT TJDI
CFJ FJOFN %PLVNFOU VN FJOFO "S[UCSJFG IBOEFMU EFS #FGVOEF FJOFS L¶SQFSMJ
DIFO 6OUFSTVDIVOH -BCPSXFSUF VOE .FEJLBUJPO FOUI¤MU &JO 4ZTUFN EBT FJO
%PLVNFOU EFT -FWFMT ৼ JOUFSQSFUJFSFO LBOO JTU BMTP JO EFS -BHF EJF #FEFVUVOH
FJO[FMOFS #FTUBOEUFJMF EFT %PLVNFOUT [V FSLFOOFO VOE XFJUFS[VWFSBSCFJUFO
܅KWWSZZZKORUJ
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ࣝࣚ 8FJUFSF "OXFOEVOHTCFSFJDIF
%JFT FSMFJDIUFSU EJF *OGPSNBUJPOTWFSBSCFJUVOH EB EJF 4VDIF OBDI CFTUJNNUFO
,SJUFSJFO XJF CTQX OBDI BMMFO 6OUFSMBHFO NJU -BCPSXFSUFO FJOFT 1BUJFOUFO
BVUPNBUJTJFSU EVSDI৐¼ISCBS JTU
#FJ %PLVNFOUFO EFT -FWFMT ৽ XFSEFO [VT¤U[MJDI FJO[FMOF &MFNFOUF TFNBO
UJTDI BVTHF[FJDIOFU %JBHOPTFO XFSEFO NJ॒FMT FJOFT 7PLBCVMBST DPEJFSU VOE
KFEFS FJO[FMOF -BCPSXFSU XJSE NBTDIJOFOMFTCBS BOOPUJFSU %JFT TUFMMU EJF I¶DIT
UF 4UVGF EFS 4USVLUVSJFSVOH EBS VOE FSMBVCU VNGBOHSFJDIF "OXFOEVOHFO 4P
JTU FT N¶HMJDI CFJ EFS CFSTDISFJUVOH WPO /PSNXFSUFO BVUPNBUJTDI )JOXFJTF
P ¤ BVT[VM¶TFO CFJ 7FSPSEOVOH WPO .FEJLBNFOUFO BVG EPLVNFOUJFSUF "MMFSHJ
FO HFHFO *OIBMUTTUP੖F PEFS TPOTUJHF ,POUSBJOEJLBUJPOFO [V QS¼GFO PEFS %BUFO
EFS #FIBOEMVOHTEPLVNFOUBUJPO PIOF XFJUFSF $PEJFSVOHFO ৐¼S XJTTFOTDIBॏMJ
DIF ;XFDLF PEFS BOEFSF 4FLVOE¤SWFSXFOEVOHFO [VS 7FS৐¼HVOH [V TUFMMFO
$%"%PLVNFOUF TJOE FCFOGBMMT 9.-CBTJFSU VOEN¼TTFO FSTUFMMU HFTQFJDIFSU
¼CFSUSBHFO VOE WFSBSCFJUFU XFSEFO '¼S EJFTFO ;XFDL TDIFJOU EJF IJFS WPSHF
TUFMMUF 9.-"SDIJUFLUVS JEFBM HFFJHOFU &JO 9'PSNTCBTJFSUFS %PLVNFOUFOF
EJUPS FSMBVCU EJF &S[FVHVOH FJOFT 9.-%PLVNFOUT FJO 9.-%#.4 FSMBVCU
4QFJDIFSO -FTFO OEFSO VOE 4VDIFO EFS TUBOEBSEJTJFSUFO %PLVNFOUF NJ॒FMT
9फ़FSZ MBTTFO TJDI CFMJFCJHF "OBMZTFO BVG EFO 0SJHJOBMEPLVNFOUFO BVT৐¼ISFO
VOE ৐¼S EJF ,PNNVOJLBUJPO NJU BOEFSFO 4ZTUFNFO MJFHU EBT %PLVNFOU CFSFJUT
JN EB৐¼S WPSHFTFIFOFO BVG *OUFSPQFSBCJMJU¤U BVTHFMFHUFO 'PSNBU WPS
 0HGLHQYHUZDOWXQJ
#JCMJPUIFLFO WFSXBMUFO JISFO .FEJFOCFTUBOE BOIBOE WPO TUSVLUVSJFSUFO VOE
EFUBJMMJFSU FSGBTTUFO .FUBEBUFO *OUFSPQFSBCMF 'PSNBUF FSMBVCFO FT .FUBEBUFO
OJDIU OVS JN VSTQS¼OHMJDIFO ,POUFYU TPOEFSO BVDI ¼CFS 4ZTUFN VOE 0SHBOJ
TBUJPOTHSFO[FO IJOXFH [V OVU[FO XBT FJOF X¼OTDIFOTXFSUF &JHFOTDIBॏ EBS
TUFMMU <,F> %JF %FVUTDIF /BUJPOBMCJCMJPUIFL܆ WFSXFOEFU CTQX .FUBEBUFO
JO 'PSNBUFO ."3$ৼ৻ VOE %/# $BTVBM <> ."3$ࣙࣘ <'' > EJFOU BMT JO
UFSOBUJPOBMFT FJOIFJUMJDIFT "VTUBVTDIGPSNBU ৐¼S EJF ,PNNVOJLBUJPO NJU BOEF
SFO #JCMJPUIFLFO &T FOUI¤MU VNGBOHSFJDIF .¶HMJDILFJUFO .FUBEBUFO WPO .F
EJFO TUSVLUVSJFSU BO[VHFCFO ."3$ৼ৻%BUFOT¤U[F L¶OOFO BVDI [VS XFJUFSFO
/VU[VOH WPO EFS /BUJPOBMCJCMJPUIFL L¤V੘JDI FSXPSCFO VOE EBOO JO EFS 9.-
3FQS¤TFOUBUJPO IFSVOUFSHFMBEFO XFSEFO 8FOJHFS VNGBOHSFJDIF VOE LPTUFOGSFJ
FSI¤MUMJDIF .FUBEBUFO [V .FEJFO XFSEFO JN 'PSNBU %/# $BTVBM BOHFCPUFO
%JFTFT 'PSNBU CBTJFSU BVG FJOFS 5FJMNFOHF EFT BMT %VCMJO $PSF܇ TUBOEBSEJTJFSUFO
܆KWWSZZZGQEGH
܇KWWSGXEOLQFRUHRUJVFKHPDV[POV
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ࣝ #FXFSUVOH
.FUBEBUFOGPSNBUT VOE XJSE FCFOGBMMT BMT 9.-%PLVNFOU BOHFCPUFO
%FS #FSFJDI EFS 7FSXBMUVOH WPO .FEJFO XJF JO FJOFS #JCMJPUIFL PEFS BOEF
SFS 0CKFLUF NJU TUSVLUVSJFSUFO .FUBEBUFO TUFMMU FJO XFJUFSFT QS¤EFTUJOJFSUFT &JO
TBU[HFCJFU ৐¼S EJF IJFS QS¤TFOUJFSUF 9.-CBTJFSUF "SDIJUFLUVS EBS %JF &SGBTTVOH
WPO %BUFO LBOO BVUPNBUJTJFSU QFS 8FCTFSWJDF PEFS NBOVFMM JO FJOFN 9'PSNT
'PSNVMBS EJSFLU JN 9.-'PSNBU FSGPMHFO #FJ 7FSXFOEVOH EFS TUBOEBSEJTJFSUFO
'PSNBUF JTU EJF 4FNBOUJL EFS %BUFOFMFNFOUF FJOIFJUMJDI HFLFOO[FJDIOFU TP EBTT
%BUFOJNQPSU VOE &YQPSU FJOGBDI SFBMJTJFSCBS TJOE "VFSEFN MBTTFO TJDI 'VOL
UJPOFO EFS (FTDI¤ॏTMPHJL BMT 9फ़FSZ.PEVMF FOUXJDLFMO EJF JO VOUFSTDIJFEMJ
DIFO 4ZTUFNFO "OXFOEVOH ੗OEFO L¶OOFO PIOF BVG FJO QSPQSJFU¤SFT JOUFSOFT
%BUFOGPSNBU 3¼DLTJDIU OFINFO [V N¼TTFO 94-51SPHSBNNF L¶OOFO HFOVU[U
XFSEFO VN 6NXBOEMVOHFO JO BOEFSF JOTCFTPOEFSF 9.-CBTJFSUF 'PSNBUF
[V FS[FVHFO XJF EBT &YQPSUGPSNBU %/# $BTVBM JN #FJTQJFM PEFS EJF 9)5.-
CBTJFSUFO 4FJUFO FJOFT 0OMJOF,BUBMPHT
 )LQDQ]EUDQFKH
*O EFS 'JOBO[CSBODIF JTU EFS "VTUBVTDI WPO *OGPSNBUJPOFO NJ॒FMT TUSVLUVSJFS
UFS /BDISJDIUFO XFJU WFSCSFJUFU '¼S EFO XFMUXFJUFO "VTUBVTDI WPO ;BIMVOHT
JOGPSNBUJPOFO TUFMMU EJF 4PDJFUZ GPS 8PSMEXJEF *OUFSCBOL 'JOBODJBM 5FMFDPNNV
OJDBUJPO 	48*'5
 FJO ,PNNVOJLBUJPOTOFU[XFSL CFSFJU VOE EF੗OJFSU /BDISJDI
UFOBSUFO %JF EBCFJ WFSXFOEFUFO /BDISJDIUFOGPSNBUF XFSEFO BMT.FTTBHF 5ZQFT
	.5T
<48*B> CF[FJDIOFU VOE TJOE IJTUPSJTDI CFEJOHU UFYUCBTJFSU VOE OVU[FO
4DIM¼TTFM8FSU1BBSF [VS 4USVLUVSJFSVOH EFS /BDISJDIUFO ;V EJFTFO 'PSNBUFO
LPNNFO JO K¼OHFSFS ;FJU WFSTU¤SLU 9.-CBTJFSUF /BDISJDIUFOUZQFO 4UBOEBSET
.9 NFTTBHFT 	.9
 <48*C> HFOBOOU IJO[V C[X M¶TFO TJF BC %JF OFVFSFO
9.-CBTJFSUFO /BDISJDIUFO TJOE BMT *40 ৼ৺৺ৼৼ <*40> HFOPSNU
#FJ EFS 7FSXFOEVOH JTU FJO 5SFOE [VHVOTUFO EFS 9.-CBTJFSUFO /BDISJDIUFO
EFT *40 ৼ৺৺ৼৼ 4UBOEBSET [V CFPCBDIUFO #TQX CBTJFSFO ;BIMVOHFO JN 4JOHMF
&VSP 1BZNFOUT "SFB 	4&1"
4ZTUFN EBSBVG <4BO> ৐¼S EBT FVSPQ¤JTDIF ;BI
MVOHTTZTUFN EFS ;FOUSBMCBOLFO 5"3(&5ࣙ JTU EJF 6NTUFMMVOH JN /PWFNCFS ৼ৺৻ਁ
WPSHFTFIFO <%JO> VOE EJF 6NTUFMMVOH WPO XFMUXFJUFN )JHI7BMVF1BZNFOU
JTU FCFOGBMMT HFQMBOU <#->
/FCFO EFO BMT *40 ৼ৺৺ৼৼ TQF[J੗[JFSUFO /BDISJDIUFOBSUFO LPNNFO OPDI XFJ
UFSF 9.-CBTJFSUF /BDISJDIUFOBSUFO JO EFS 'JOBO[CSBODIF [VN &JOTBU[ EBSVO
UFS CTQX EBT /BDISJDIUFOGPSNBU 'JOBODJBM *OGPSNBUJPO F9DIBOHF .BSLVQ -BO
HVBHF 	'*9.-
 <'1-> ৐¼S EFO)BOEFM NJU8FSUQBQJFSFO PEFS 'JOBODJBM QSPEVDUT
.BSLVQ -BOHVBHF 	'Q.-
 <'Q.> BMT #FTDISFJCVOHTTQSBDIF ৐¼S 'JOBO[QSPEVL
UF
ৼ৻৾
ࣝࣚ 8FJUFSF "OXFOEVOHTCFSFJDIF
%JF 7FSXFOEVOH EFS IJFS WPSHFTUFMMUFO 9.-CBTJFSUFO "SDIJUFLUVS [VS *N
QMFNFOUJFSVOH WPO 4PॏXBSF JO EJFTFS #SBODIF FSTDIFJOU B॒SBLUJW XFJM NJU &JO
৐¼ISVOH EFS NPEFSOFSFO /BDISJDIUFOBSUFO 9.-CBTJFSUFS %BUFOBVTUBVTDI WPS
MJFHU VOE EJFTF /BDISJDIUFO EBOO NJU OBUJWFO 4QSBDINJ॒FMO FS[FVHU WBMJEJFSU
HFTQFJDIFSU VOE WFSBSCFJUFU XFSEFO L¶OOFO *OTCFTPOEFSF CFJ HSPFO %BUFO
USBOTBLUJPOTWPMVNJOB JTU EFS 7FS[JDIU BVG 5SBOTGPSNBUJPOFO FJO LPO[FQUJPOFM
MFS 7PSUFJM '¼S FJOF *NQMFNFOUJFSVOH JTU [V QS¼GFO PC EJF SFMBUJW KVOHFO *NQMF
NFOUJFSVOHFO EFS 9.-,PNQPOFOUFO FJOFO BVTSFJDIFOEFO 3FJGFHSBE BVGXFJ
TFO VN EJF FUBCMJFSUFO 4PॏXBSFLPNQPOFOUFO [V FSTFU[FO
 ΖPPRELOLHQEUDQFKH
*O EFS *NNPCJMJFOCSBODIF TJOE0CKFLUF IBVQUT¤DIMJDI EVSDI TUSVLUVSJFSUF.FSL
NBMF DIBSBLUFSJTJFSU 4P EJFOU FJOF *NNPCJMJF FJOFN CFTUJNNUFO ;XFDL XJSE
[V FJOFN CFTUJNNUFO 1SFJT [VS .JFUF PEFS [VN ,BVG BOHFCPUFO VOE WFS৐¼HU
¼CFS &JHFOTDIBॏFO XJF 'M¤DIF #BVKBIS "O[BIM BO 3¤VNFO "ESFTTF VTX *N
EFVUTDITQSBDIJHFO 3BVN XJSE [VS TUSVLUVSJFSUFO #FTDISFJCVOH EBCFJ 0QFO*N
NP܈ BMT 4UBOEBSE WFSXFOEFU JN FOHMJTDIFO 4QSBDISBVN LPNNFO EJF EVSDI EBT
0QFO 4UBOEBSET $POTPSUJVN GPS 3FBM &TUBUF 	04$3&
 EF੗OJFSUFO 4UBOEBSET [VN
&JOTBU[܉ <4Q¤> %JFTF 4UBOEBSET CBTJFSFO BVG 9.- VOE TUFMMFO FOUTQSFDIFO
EF 4DIFNBUB CFSFJU *N 4UBOEBSE 0QFO*NNP TJOE FUXB ৽৺৺ .FSLNBMF EF੗OJFSU
EJF 4UBOEBSET EFS 04$3& FOUIBMUFO JOTHFTBNU OPDI NFIS %FS QSJN¤SF "O
XFOEVOHT[XFDL MJFHU BVG EFN %BUFOBVTUBVTDI [XJTDIFO EFO )BOEFMTUFJMOFI
NFSO VOE 1MB॒GPSNCFUSFJCFSO EFT *NNPCJMJFONBSLUFT 7JFMF 1MB॒GPSNFO TJOE
BMT 8FCBOXFOEVOHFO SFBMJTJFSU VOE XFSEFO TPXPIM WPO QSPGFTTJPOFMMFO .BL
MFSO BMT BVDI QSJWBUFO ,¤VGFSO VOE 7FSL¤VGFSO HFOVU[U '¼S QSPGFTTJPOFMMF "O
XFOEFS CJFUFO EJF 1MB॒GPSNFO EJF .¶HMJDILFJU [VN %BUFOJNQPSU JO FJOFN EFS
TUBOEBSEJTJFSUFO PEFS FJOFN BOCJFUFSTQF[J੗TDIFO 'PSNBU 4PNJU NVTT EFS .BL
MFS EJFTF %BUFO OVS FJONBM FSGBTTFO VOE LBOO TJF BVUPNBUJTDI [V EFO HFX¼OTDI
UFO 1MB॒GPSNFO FYQPSUJFSFO 1SJWBUBOXFOEFS OVU[FO EJF "OXFOEVOH ¼CFS EJF
8FCPCFS੘¤DIF [VN 4VDIFO OBDI *OTFSBUFO BOIBOE CFTUJNNUFS ,SJUFSJFO
"VDI ৐¼S 4PॏXBSF JO EJFTFS %PN¤OF TDIFJOU EJF 7FSXFOEVOH EFS IJFS WPSHF
TUFMMUFO 9.-CBTJFSUFO "SDIJUFLUVS BOHFCSBDIU '¼S EJF %BUFOFSGBTTVOH EVSDI
.BLMFS CJFUFO TJDI 'PSNVMBSF BVG 9'PSNT#BTJT BO NJ॒FMT EFSFS EJF *NNPCJMJ
FOEBUFO PIOF #S¼DIF JN;JFMGPSNBU FSGBTTU VOE ¼CFS8FCTFSWJDFT BO EJF 4DIOJ॒
TUFMMFO EFS 1MB॒GPSNCFUSFJCFS HFTDIJDLU XFSEFO L¶OOFO %B[V HHG O¶UJHF 5SBOT
܈KWWSZZZRSHQLPPRGH
܉KWWSZZZRVFUHRUJ
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ࣝ #FXFSUVOH
GPSNBUJPOFO JO BOEFSF 9.- 4DIFNBUB MBTTFO TJDI EVSDI 94-5 SFBMJTJFSFO '¼S
1MB॒GPSNCFUSFJCFS CJFUFU TJDI EJFTF 9.-CBTJFSUF "SDIJUFLUVS FCFOGBMMT BO 4JF
N¼TTFO HSPF .FOHFO JNQPSUJFSUFS %BUFO WFSBSCFJUFO VOE TQFJDIFSO %JF JN
QPSUJFSUFO %BUFO L¶OOFO USBOTGPSNBUJPOTGSFJ JO FJOFN 9.-%#.4 HFTQFJDIFSU
XFSEFO VOE L¶OOFO QFS 9फ़FSZ EVSDITVDIU XFSEFO /FCFO EFS 4VDIF CBTJF
SFOE BVG CFTUJNNUFO ,SJUFSJFO E¼SॏF EBT "O[FJHFO WPO FJO[FMOFO *NNPCJMJFO
JOTFSBUFO EFS )BVQUBOXFOEVOHTGBMM FJOFS TPMDIFO 1MB॒GPSN TFJO %JFT QBTTU HVU
[V EFS %PLVNFOUFOPSJFOUJFSVOH WPO 9.- EJF FJOFO ;VHSJ੖ BVG FJO[FMOF %P
LVNFOUF FSMFJDIUFSU %JF %PLVNFOUF L¶OOFO EVSDI "OXFOEFO WPOफ़FSZ VOE
94-51SPHSBNNFO [VS )5.-%BSTUFMMVOH JN #SPXTFS HFSFOEFSU XFSEFO
ৼ৻਀
 6FKOXVVEHWUDFKWXQJ
*N 3BINFO EFS USBEJUJPOFMMFO 4DIJDIUFOBSDIJUFLUVS ৐¼S 8FCBOXFOEVOHFO USF
UFO #S¼DIF JN %BUFONPEFMM [XJTDIFO SFMBUJPOBMFS %BUFOIBMUVOH PCKFLUPSJFO
UJFSUFS (FTDI¤ॏTMPHJL 9.-CBTJFSUFO 8FCTFSWJDFT VOE )5.-CBTJFSUFS 1S¤
TFOUBUJPOTTDIJDIU BVG *OTCFTPOEFSF EFS *NQFEBODF .JTNBUDI [XJTDIFO SFMBUJP
OBMFN %BUFONPEFMM VOE 0CKFLUPSJFOUJFSVOH JTU QSPCMFNBUJTDI EB BMMF [VS 7FS
৐¼HVOH TUFIFOEFO 5SBOTGPSNBUJPOFO TQF[J੗TDIF /BDIUFJMF BVGXFJTFO EJF TJDI
BVT EFO VOUFSTDIJFEMJDIFO 1BSBEJHNFO FSHFCFO
%B EJF JOOFSIBMC FJOFS 4DIJDIU WFSXFOEFUFO ,PO[FQUF VOE *NQMFNFOUJFSVO
HFO TFIS BVTHFSFJॏ TJOE XFSEFO EJF #S¼DIF CFJN 4PॏXBSFFOUXVSG JO ,BVG HF
OPNNFO VOE EVSDI EFO &JOTBU[ WPO 5SBOTGPSNBUJPOTUFDIOJLFO ¼CFSCS¼DLU BCFS
OJDIU LPO[FQUVFMM CFTFJUJHU
%JF JO EFS WPSMJFHFOEFO "SCFJU QS¤TFOUJFSUF 9.-CBTJFSUF "SDIJUFLUVS HSFJॏ
BVG EJF JO K¼OHFSFS ;FJU FOUTUBOEFOFO 4QF[J੗LBUJPOFO EFS 9.-5FDIOJLGBNJMJF
VOE EFSFO *NQMFNFOUJFSVOHFO [VS¼DL "VT EJFTFO BVG EFN 9.-4UBOEBSE BVG
CBVFOEFO #FTUBOEUFJMFO XJSE FJOF 4PॏXBSFBSDIJUFLUVS HFCJMEFU EJF EFO &JOTBU[
WPO 5SBOTGPSNBUJPOTUFDIOJLFO WFSNFJEFU VOE FJO JO BMMFO 4DIJDIUFO FJOIFJUMJ
DIFT %BUFONPEFMM WFSXFOEFU %JF QSJO[JQJFMMF 5SBH৐¤IJHLFJU EJFTFS "SDIJUFLUVS
LPOOUF EVSDI EFO &JOTBU[ JN 3BINFO EFT 4JOHMF4PVSDF1SPKFLUT HF[FJHU XFS
EFO
"MT &OUTDIFJEVOHTIJMGF PC [VS 3FBMJTJFSVOH FJOFT 1SPKFLUT [VS &STUFMMVOH FJ
OFS8FCBOXFOEVOH WPO EFS 9.-CBTJFSUFO"SDIJUFLUVS (FCSBVDI HFNBDIUXFS
EFO TPMMUF XFSEFO EJF $IBSBLUFSJTUJLB JO 5BCFMMF ਁ৻ BMT 4805y.BUSJY JMMVT
USJFSU %JFTF UFJMU EJF FOUTDIFJEFOEFO &JO੘¼TTF JO JOUFSOF VOE FYUFSOF TPXJF QP
TJUJWF VOE OFHBUJWF BVG *OUFSOF &JO੘¼TTF MJFHFO JN (FHFOTUBOE EFS #FUSBDIUVOH
CFHS¼OEFU FYUFSOF &JO੘¼TTF FOUTUFIFO EVSDI EBT 6NGFME &T FSHFCFO TJDI TP
NJU WJFS 'FMEFS *OUFSOF QPTJUJWF &JO੘¼TTF TJOE 4U¤SLFO JOUFSOF OFHBUJWF &JO੘¼T
TF IFJFO 4DIX¤DIFO FYUFSOF QPTJUJWF &JO੘¼TTF XFSEFO BMT $IBODFO CF[FJDIOFU
VOE CFJ FYUFSOFO OFHBUJWFO &JO੘¼TTFO IBOEFMU FT TJDI VN 3JTJLFO <,##>
y4USFOHUIT 8FBLOFTTFT 0QQPSUVOJUJFT य़SFBUT
ৼ৻ਁ
ࣞ 4DIMVTTCFUSBDIUVOH
7DEHOOH  6:270DWUL[ PLW (LQȵXVVIDNWRUHQ DXI GHQ (LQVDW] GHU ;0/EDVLHUWHQ $U
FKLWHNWXU
6W¦UNHQ 6FKZ¦FKHQ
 DXI IDFKOLFKH $VSHNWH NRQ]HQ
WULHUWH $UFKLWHNWXU
 SDVVW JXW ]X DJLOHU (QWZLFNOXQJ
 EDVLHUW DXI DEJHVWLPPWHQ 6WDQ
GDUGV
 HLQKHLWOLFKHV 'DWHQPRGHOO
 5HLIH GHU .RPSRQHQWHQ
 NHLQH ODQJIULVWLJH (UIDKUXQJ
 EHL VFKZDFK VWUXNWXULHUWHQ 'D
WHQ
&KDQFHQ 5LVLNHQ
 :HLWHUHQWZLFNOXQJ YRQ GRP¦
QHQVSH]LȴVFKHQ ;0/ 6FKHPDWD
 ZHLWHUH 'DWHQTXHOOHQ ¾EHU ¸I
IHQWOLFKH :HEVHUYLFHV XQG LP
5DKPHQ YRQ 2SHQ 'DWD ]X HU
ZDUWHQ
 =XNXQIW HLQ]HOQHU .RPSRQHQWHQ
 9HUI¾JEDUNHLW YRQ ([SHUWHQ
 $EO¸VXQJ YRQ ;0/ DOV /LQJXD
)UDQFD GHV ΖQWHUQHWV
6W¦UNHQ /FCFO EFN &JOTBU[ JO EFS LMJOJTDIFO 'PSTDIVOH FJHOFU TJDI EJF 9.-
CBTJFSUF "SDIJUFLUVS CFTPOEFST EBOO XFOO "OXFOEVOHFO %BUFO WFSBSCFJUFO
EJF JO 'PSN WPO %PLVNFOUFO TUSVLUVSJFSCBS TJOE )¤V੗H MJFHFO ৐¼S TPMDIF %P
LVNFOUF CFSFJUT BOFSLBOOUF 9.- 4DIFNBUB WPS .JU 9.-/FU[FO MJFHU FJO .P
EFMMJFSVOHTXFSL[FVH WPS EBT TJDI BVGHSVOE TFJOFT %BUFONPEFMMT OBIUMPT HVU
৐¼S EFO 4PॏXBSFFOUXVSG JN 3BINFO EFS 9.-CBTJFSUFO "SDIJUFLUVS FJHOFU
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4PVUI "GSJDBO *OTUJUVUF PG $PNQVUFS 4DJFOUJTUT BOE *OGPSNBUJPO 5FDIOPMPHJTUT
4"*$4*5 ۝ 7BOEFSCJKMQBSL &NGVMFOJ 4PVUI "GSJDB "$.  4 ۗ
 ४ॵ९  ॻॸॲ KWWSGRLDFPRUJ
<;MP> .PTI© . ;MPPG ۢफ़FSZ CZ &YBNQMF ۠ *O "'*14 /BUJPOBM $PNQVUFS $POGF
SFODF  4 ۗ ॻॸॲ KWWSGRLDFPRUJ
<;3> 8FJQJOH ;IBOH VOE /PSCFSU 3J॒FS ۢय़F 3FBM #FOF੗UT PG 0CKFDU3FMBUJPOBM
%#5FDIOPMPHZ GPS 0CKFDU0SJFOUFE 4PॏXBSF %FWFMPQNFOU ۠ *O 1SPDFF
EJOHT PG UIF ࣘࣟUI #SJUJTI /BUJPOBM $POGFSFODF PO %BUBCBTFT "EWBODFT JO %B
UBCBTFT #/$0%  -POEPO 6, 4QSJOHFS7FSMBH  4 ۗ ॻॸॲ
KWWSGODFPRUJFLWDWLRQFIP"LG 
:HE4XHOOHQ
<> CFࡇFS'03. %PDVNFOUBUJPO ॻॸॲ KWWSEHWWHUIRUPZRUGSUHVVFRPGRFXPHQWDWLRQ 	CFTVDIU
BN   

<> 0SCFPO 'PSNT 8JLJ )PNF ॻॸॲ KWWSZLNLRUEHRQFRPIRUPV 	CFTVDIU BN   

<> 9'PSNT ࣘࣘ *NQMFNFOUBUJPO 4UBUVT CFࡇFS'03. ॻॸॲ KWWS   ZZZEHWWHUIRUP  GH  HQ 
VRIWZDUHKWPO 	CFTVDIU BN   

<> 9'PSNT ࣘࣘ 5FTU 4VJUF 	94-5'PSNT
 ॻॸॲ KWWSZZZDJHQFH[POFRP[IRUPVWHVWVWHVWVXLWH
;)RUPV(GLWLRQGULYHU3DJHVKWPO 	CFTVDIU BN   

<> 9'PSNT  0SCFPO 'PSNT 9'PSNT ࣘࣘ *NQMFNFOUBUJPO 3FQPSU  $PNQMJBODF .BUSJY
	8PSL JO 1SPHSFTT
 ॻॸॲ KWWSZLNLRUEHRQFRPIRUPVGRFGHYHORSHUJXLGHRUEHRQIRUPV[IRUPV
FRPSOLDQFHPDWUL[ 	CFTVDIU BN   

<> 9ࡊFSZ 5FTU 4VJUF 3FTVMU 4VNNBSZ ॻॸॲ KWWS    GHY  Z  RUJ    [TXHU\  WHVW  VXLWH 
3XEOLF3DJHV6WDJLQJ$UHD;4765HSRUWB;476BBBKWPO 	CFTVDIU BN   

<> 94-5'PSNT  ॻॸॲ KWWSZZZDJHQFH[POFRP[VOWIRUPVKWP 	CFTVDIU BN   

<> *#. 'PSNT GBNJMZ  ॻॸॲ KWWSZZZ LEPFRPVRIWZDUHSURGXFWVHQLEPIRUPIDPL
	CFTVDIU BN   

ৼਃ৿
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<> #FSU "QQXBSE #FSU "QQXBSEڣT 'JFME (VJEF UP 8FC "QQMJDBUJPOT ] ࣙࣗࣘࣙ &EJUJPO 
ॻॸॲ KWWSZZZKWPOURFNVFRPZHEDSSILHOGJXLGH 	CFTVDIU BN   

<> 5SPFMT "SWJO $PNQBSJTPO PG EJञFSFOU 42- JNQMFNFOUBUJPOT  ॻॸॲ KWWSWURHOV
DUYLQGNGEUGEPV 	CFTVDIU BN   

<> ,FOU #FDL .JLF #FFEMF "SJF WBO #FOOFLVN V B .BOJGFTU ࣉ¼S "HJMF 4PࡄXBSFFOU
XJDLMVOH  ॻॸॲ KWWSDJLOHPDQLIHVWRRUJLVRGH 	CFTVDIU BN   

<> .BSL #JSCFDL 9'PSNT 1BࡇFSOT *ODSFNFOUBM BOE ڣ(PPHMF 4VHHFTUڣ  ॻॸॲ KWWS
 LQWHUQHW DSSVEORJVSRW GH[IRUPV SDWWHUQV LQFUHPHQWDO  DQG JRRJOH KWPO 	CFTVDIU BN
  

<> (VZ #VSTUFJO )PX 5P .PEFM *OIFSJUBODF JO %BUBCBTFT  ॻॸॲ KWWS    EORJV 
PLFURVRIWFRLOEORJVEXUVWHJDUFKLYHKRZWRPRGHOLQKHULWDQFHLQGDWDEDVHVDVS[ 	CFTVDIU
BN   

<> $FOUFS8BUDI #JP*5 8PSME &%$ "EPQUJPO JO $MJOJDBM 5SJBMT " ࣙࣗࣗࣟ "OBMZTJT
 ॻॸॲ KWWSZZZELRLWZRUOGFRP('&$GRSWLRQDVS[ 	CFTVDIU BN   

<> &DP 0%. 5VUPSJBM ࣝ 4UVEZ&WFOU%FGT 'PSNT BOE *UFN(SPVQ3FGT ] F$MJOJDBM0QJOJ
PO  ॻॸॲ KWWSHFOLQLFDORSLQLRQEORJVSRWGHRGP WXWRULDO  VWXG\HYHQWGHIV IRUPV
DQGKWPO 	CFTVDIU BN   

<> F9JTUEC 1SPKFDU F9JTUEC %PDVNFOUBUJPO  ॻॸॲ KWWSH[LVWGERUJH[LVWDSSVGRF
	CFTVDIU BN   

<> F9JTUEC 1SPKFDU F9JTU%# %PDVNFOUBUJPO 9ࡊFSZ 6QEBUF &YUFOTJPO  ॻॸॲ
KWWSH[LVWGERUJH[LVWDSSVGRFXSGDWHBH[W[PO 	CFTVDIU BN   

<> /FBM 'PSE 'VODUJPOBM UIJOLJOH 'VODUJPOBM EFTJHO QBࡇFSOT 1BSU ࣘ ڝ )PX QBࡇFSOT
NBOJGFTU JO UIF GVODUJPOBM XPSME .¤S[  ॻॸॲ KWWSVZZZLEPFRPGHYHORSHUZRUNV
MDYDOLEUDU\MIWLQGH[KWPO 	CFTVDIU BN   

<> 3FOBUF (¶NQFM %FVUTDIF /BUJPOBMCJCMJPUIFL ڝ 'PSNBUF VOE 4DIOJࡇTUFMMFO 
ॻॸॲ KWWSZZZGQEGHIRUPDWH
<> +BO (PZWBFSU )PX UP 'JOE PS 7BMJEBUF BO &NBJM "EESFTT  ॻॸॲ KWWSZZZ
UHJXODUH[SUHVVLRQVLQIRHPDLOKWPO 	CFTVDIU BN   

<> *OTUJUVUF GPS 4ZTUFN 1SPHSBNNJOH 3"4 4FEOB %PDVNFOUBUJPO  ॻॸॲ KWWS
VHGQDRUJGRFXPHQWDWLRQKWPO 	CFTVDIU BN   

<> -JCSBSZ PG $POHSFTT۝ /FUXPSL %FWFMPQNFOU BOE ."3$ 4UBOEBSET 0ਖ਼DF ."3$
ࣙࣘ 9.- 4DIFNB "QS  ॻॸॲ KWWS   ZZZ  ORF  JRY  VWDQGDUGV PDUF[PO 	CFTVDIU BN
  

<> -JRVJE 5FDIOPMPHJFT -JNJUFE 9.- 4UBOEBSET -JCSBSZ  %PDVNFOUBUJPO BOE %JB
HSBNT GPS 0QFO 9.- 4UBOEBSET  ॻॸॲ KWWSVFKHPDVOLTXLGWHFKQRORJLHVFRP 	CFTVDIU
BN   

ৼਃ਀
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<> .BSL-PHJD $PSQPSBUJPO .BSL-PHJD ࣞ 1SPEVDU %PDVNFOUBUJPO  ॻॸॲ KWWS
GRFVPDUNORJLFFRP 	CFTVDIU BN   

<> +PF .D,FOESJDL *#. BDLOPXMFEHFT CZQBTTJOH 6%%* DBMMT GPS OFX 40" SFHJTUSZ
TUBOEBSE  ॻॸॲ KWWSZZZ]GQHWFRPEORJVHUYLFH RULHQWHGLEP DFNQRZOHGJHV E\SDVVLQJ
XGGLFDOOVIRUQHZVRDUHJLVWU\VWDQGDUG 	CFTVDIU BN   

<> %BSJO .D#FBUI VOE $VSU ,PIMFS YR%PD  ॻॸॲ KWWS[TGRFRUJLQGH[KWPO 	CF
TVDIU BN   

<> 5FE /FXBSE ࡋF 7JFUOBN PG $PNQVUFS 4DJFODF  ॻॸॲ KWWSEORJVWHGQHZDUGFRP
7KH9LHWQDP2I&RPSXWHU6FLHQFHDVS[ 	CFTVDIU BN   

<> 0SBDMF $PSQPSBUJPO +BWB && 3FGFSFODF ॻॸॲ KWWSZZZRUDFOHFRPWHFKQHWZRUNMDYD
MDYDHHGRFXPHQWDWLRQLQGH[KWPO 	CFTVDIU BN   

<> 5PN 1SFTUPO8FSOFS 4FNBOUJD 7FSTJPOJOH ࣙࣗࣗ  ॻॸॲ KWWSVHPYHURUJVSHFY
KWPO 	CFTVDIU BN   

<> 1SPHSBNNBCMF8FCDPN "1* %JSFDUPSZ  ॻॸॲ KWWSZZZSURJUDPPDEOHZHEFRP
DSLVGLUHFWRU\ 	CFTVDIU BN   

<> TPॏXBSF "( UBNJOP 9.- 4FSWFS 7FSTJPO ࣟࣙࣙ  ॻॸॲ KWWS    GRFXPHQWDWLRQ 
VRIWZDUHDJFRPZHEPHWKRGVWDPLQRLQVJHQHUDOSULQWKWP 	CFTVDIU BN   

<> /BODZ + 4UBSL 3FHJTUSZ 4UVEJFT 8IZ BOE )PX  ॻॸॲ KWWSFOLQLFDOGHYLFHW\SHSDG
FRPFGJBZKLWHSDSHUVUHJLVWU\VWXGLHVZK\DQGKRZKWPO
<> +PFSO 5VSOFS 9'PSNT QBࡇFSOT ڝ UIF TVCNJTTJPO DIBJO .¤S[  ॻॸॲ KWWSV   
EHWWHUIRUPZRUGSUHVVFRP[IRUPVSDWWHUQV WKH VXEPLVVLRQ FKDLQ 	CFTVDIU BN  


<> &SJD WBO EFS 7MJTU 9'PSNT 6OJU  ॻॸॲ KWWSHULFYDQGHUYOLVWFRPEORJ
[IRUPVXQLW 	CFTVDIU BN   

<> 7.PEFMMn95"VUPSFO7.PEFMM 95  ॻॸॲ KWWSZZZFLREXQGGH'($UFKLWHNWXUHQ
XQG6WDQGDUGV90RGHOO;7YPRGHOOB[WBQRGHKWP 	CFTVDIU BN   

<> 8$8FC 4FSWJDFT!8ࣚ$ ॻॸॲ KWWSZZZZRUJZV 	CFTVDIU BN   

<> 8$ 4DIFNB  8ࣚ$  ॻॸॲ KWWSZZZZRUJVWDQGDUGV[POVFKHPD 	CFTVDIU BN
  

<> 8JLJCPPL $POUSJCVUPST 9'PSNT ڝ 5VUPSJBM BOE $PPLCPPL ॻॸॲ KWWSVHQZLNLERRNV
RUJZLQGH[SKS"WLWOH ;)RUPV	ROGLG  	CFTVDIU BN   

<> 9.- फ़FSZ 8PSLJOH (SPVQ 9.- ࡊFSZ 5FTU 4VJUF  ॻॸॲ KWWSGHYZRUJ
[TXHU\WHVWVXLWH 	CFTVDIU BN   

ৼਃਁ

$EN¾U]XQJVYHU]HLFKQLV
1) HUVWH 1RUPDOIRUP
1) ]ZHLWH 1RUPDOIRUP
1) GULWWH 1RUPDOIRUP
$%$& $WWULEXWH %DVHG $FFHVV &RQWURO
$20 $VVHW 2ULHQWHG 0RGHOOLQJ
$3Ζ $SSOLFDWLRQ 3URJUDPPLQJ ΖQWHUIDFH
$5Ζ6 $UFKLWHNWXU LQWHJULHUWHU
ΖQIRUPDWLRQVV\VWHPH
%&1) %R\FH&RGG1RUPDOIRUP
%301 %XVLQHVV 3URFHVV 0DUNXS /DQJXDJH
%6' %HUNHOH\ 6RIWZDUH 'LVWULEXWLRQ
&'$ &OLQLFDO 'RFXPHQW $UFKLWHFWXUH
&'Ζ6& &OLQLFDO 'DWD ΖQWHUFKDQJH 6WDQGDUGV
&RQVRUWLXP
&Ζ &RQWLQXRXV ΖQWHJUDWLRQ
&5) &DVH 5HSRUW )RUP
&66 &DVFDGLQJ 6W\OHVKHHWV
&69 &RPPDVHSDUDWHG 9DOXHV
'%06 'DWHQEDQNPDQDJHPHQWV\VWHP
'5< 'RQȇW 5HSHDW <RXUVHOI
'7' 'RFXPHQW 7\SH 'HȴQLWLRQ
':+ 'DWD:DUHKRXVH
(%1) (UZHLWHUWH %DFNXV1DXU)RUP
('& (OHFWURQLF 'DWD &DSWXUH
(+5 (OHFWURQLF +HDOWK 5HFRUG
(3. (UHLJQLVJHVWHXHUWH 3UR]HVVNHWWH
(50 (QWLW\5HODWLRQVKLS0RGHOO
(7/ ([WUDKLHUHQ 7UDQVIRUPDWLRQ /DGHQ
)Ζ;0/ )LQDQFLDO ΖQIRUPDWLRQ H;FKDQJH
0DUNXS /DQJXDJH
)/:25 )25 /(7 :+(5( 25'(5 %<
5(7851
)S0/ )LQDQFLDO SURGXFWV 0DUNXS
/DQJXDJH
*20 *UXQGV¦W]H RUGQXQJVP¦¡LJHU
0RGHOOLHUXQJ
*3/ *18 *HQHUDO 3XEOLF /LFHQVH
*8Ζ *UDSKLFDO 8VHU ΖQWHUIDFH
*;6/ *UDSKLFDO ;0/ 6FKHPD 'HȴQLWLRQ
/DQJXDJH
+/ +HDOWK /HYHO 
+70/ +\SHUWH[W 0DUNXS /DQJXDJH
+773 +\SHUWH[W 7UDQVIHU 3URWRFRO
+7736 6HFXUH +\SHUWH[W 7UDQVIHU 3URWRFRO
Ζ'( (QWZLFNOXQJVXPJHEXQJ
Ζ62 ΖQWHUQDWLRQDO 2UJDQL]DWLRQ IRU
6WDQGDUGL]DWLRQ
-DYD (( -DYD (QWHUSULVH (GLWLRQ
-$;% -DYD $UFKLWHFWXUH IRU ;0/ %LQGLQJ
-$;:6 -DYD $3Ζ IRU ;0/ :HE 6HUYLFHV
-6) -DYD6HUYHU )DFHV
-63 -DYD6HUYHU 3DJHV
.Ζ6 .UDQNHQKDXVLQIRUPDWLRQVV\VWHP
/*3/ *18 /HVVHU *HQHUDO 3XEOLF /LFHQVH
/Ζ14 /DQJXDJH ΖQWHJUDWHG 4XHU\
07 0HVVDJH 7\SH
0720 0HVVDJH 7UDQVPLVVLRQ 2SWLPL]DWLRQ
0HFKDQLVP
09& 0RGHO 9LHZ &RQWUROOHU
0; 6WDQGDUGV 0; PHVVDJHV
2$6Ζ6 2UJDQL]DWLRQ IRU WKH $GYDQFHPHQW
RI 6WUXFWXUHG ΖQIRUPDWLRQ 6WDQGDUGV
2'0 2SHUDWLRQDO 'DWD 0RGHO
2.) 2SHQ .QRZOHGJH )RXQGDWLRQ
26&5( 2SHQ 6WDQGDUGV &RQVRUWLXP IRU
5HDO (VWDWH
3') 3RUWDEOH 'RFXPHQW )RUPDW
5(67 5HSUHVHQWDWLRQDO 6WDWH 7UDQVIHU
6DD6 6RIWZDUHDVD6HUYLFH
6(3$ 6LQJOH (XUR 3D\PHQWV $UHD
6/$ 6HUYLFH /HYHO $JUHHPHQW
62$ 6HUYLFHRULHQWLHUWH $UFKLWHNWXU
64/ 6WUXFWXUHG 4XHU\ /DQJXDJH
662 6LQJOH 6LJQRQ
ৼਃਃ
"CL¼S[VOHTWFS[FJDIOJT
691 $SDFKH 6XEYHUVLRQ
6:Ζ)7 6RFLHW\ IRU :RUOGZLGH ΖQWHUEDQN
)LQDQFLDO 7HOHFRPPXQLFDWLRQ
6:27 6WUHQJWKV :HDNQHVVHV
2SSRUWXQLWLHV 7KUHDWV
8''Ζ 8QLYHUVDO 'HVFULSWLRQ 'LVFRYHU\ DQG
ΖQWHJUDWLRQ
8.0 8QLYHUVLW¦WVNOLQLNXP 0¾QVWHU
80/ 8QLȴHG 0RGHOLQJ /DQJXDJH
85Ζ 8QLIRUP 5HVRXUFH ΖGHQWLȴHU
85/ 8QLIRUP 5HVRXUFH /RFDWRU
:& :RUOG :LGH :HE &RQVRUWLXP
:2$ :HERULHQWLHUWH $UFKLWHNWXU
:6'/ :HE 6HUYLFHV 'HVFULSWLRQ /DQJXDJH
[7 H[FKDQJH IRU WULDOV
;'0 ;4XHU\ DQG ;3DWK 'DWD 0RGHO
;+70/ ([WHQVLEOH +\SHUWH[W 0DUNXS
/DQJXDJH
;0/ ([WHQVLEOH 0DUNXS /DQJXDJH
;23 ;0/ELQDU\ 2SWLPL]HG 3DFNDJLQJ
;476 ;0/ 4XHU\ 7HVW 6XLWH
;6' ;0/ 6FKHPD 'HȴQLWLRQ
;6/ )2 ;6/ )RUPDWWLQJ 2EMHFWV
;6/7 ([WHQVLEOH 6W\OHVKHHW /DQJXDJH
7UDQVIRUPDWLRQV
৽৺৺
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Webanwendungen machen einen großen Tei l der gegenwärtig
entwickelten betriebl ichen Software aus. Sie werden oft nach dem
Schichtenmodel l entwickelt, bei dem die Funktionen der Software
häufig in Datenhaltung, Geschäftslogik und Präsentation aufgetei lt
entworfen und innerhalb der einzelnen Schichten mit der isol iert
betrachtet jeweils vortei lhaftesten Technik implementiert werden.
Beim Datentransfer zwischen den Schichten entstehen durch in-
kompatible Datenmodel le Brüche, die durch zusätzl iche Technik
überbrückt werden müssen.
Mit den in jüngerer Zeit entstandenen Spezifikationen der XML-
Technikfamil ie und deren Implementierungen stehen Techniken zur
Verfügung, die sich in al len Schichten einer Webanwendung einset-
zen lassen und durchgängig auf einem XML-Datenmodel l basieren.
Die Arbeit beschreibt einen Softwareentwurf, der beginnend mit
XML-Netzen in Analyse- und Entwurfsphase eine Webanwendung
implementiert, die XML-Datenbanken zur Datenhaltung verwendet,
Geschäftslogik in XQuery real isiert und XForms zur Präsentation
verwendet. Die Architektur wird anhand eines Anwendungsbei-
spiels entwickelt. Es wird eine domänenübergreifende Abstraktion
der Softwarearchitektur vorgestel l t und Hinweise auf weitere An-
wendungsmögl ichkeiten werden gegeben.
Mittels der XML-basierten Architektur lassen sich Webanwen-
dungen, die strukturierte Daten verarbeiten, ohne Brüche zwischen
den Schichten entwickeln. Die bewährte Auftei lung in Schichten
wird beibehalten, jedoch ermögl icht die konsequente Verwendung
von XML-Techniken einen Verzicht auf Datenmapping, vermeidet
insbesondere objektrelationale Transformationen und ermögl icht
somit die Fokussierung auf die Entwicklung von (Geschäfts-)Nutzen
stiftender Funktional ität.
Webanwendungsentwicklung mit
XML-Techniken
Christian Forster
